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Talks on 



problem 

A Tanzanian military delegation 
arrived in Uganda for talks 
H-ith array and police- chiefs 
and Government Ministers on 
the worsening security situation 
In the country. 

The delegation will discuss 
with the Ugandans mounting 
accusations that Tanzanian 
soldiers were involved in the 
spate of violent robberies and 
murders in Kampala in the last 
few weeks. 

Bandits wearing - army uni- 
forms shot and killed seven 
Kampalans in three attacks on 
' homes last weekend. They in- 
cluded a London chem'istry pro- 
fessor. Survivors and witnesses 
said they were not sure whether 
the murderers were Ugandan 
or Tanzanian soldiers, or civi- 
lian criminals who had acquired 
army uniforms and weapons. 
Economic crisis, Page 3 

Vlasova’s return 

As ballerina Lyudmila Vlasova 
returned to a heroine's welcome 
in the Soviet Union, the news 
agency, Tass, broke its five-day 
silence on her dancer husband 
Alexander Godunov, saying he 
had disappeared in the U.S. in 
circumstances still unclear. 

Kidnap total up 

An Italian pop singer and bis 
girlfriend became Sardinia’s 
latest fclnap victims, bringing 
to 10 the wealthy eapitives in 
the hands of the island's kidnap 
gangs. Police searching for miss- 
ing members of the London 
Schild family discounted a claim 
that the "Red Guerrillas” 
group kidnapped them. 

Hua to visit U.S. 

Chairman Hua Guo - feng 
accepted “with delighi" an 
invitation to visit the U.S. next 
year, U.S. Vice-President Mon- 
dale announced on bis visit to 
China. President Carter bopes 
to visit China next. year. Page 4 


BUSINESS 

Gold 
shares 
rise; Gilts 
dull 


0 EQUITIES remained «uM. 
although the rise in bullion 
brought another upsurge in 
Golds. The FT ordinary imlcrv 
eased 0.2 ro -tfl4.fi, while (he 
Hold Mines index rose B.6 in 
192.3. 

0 GILTS were dull and Ihe 
Government Securities index 
eased 0.02 to 73.43. 

O STERLING rose 1.60 cents to 
32.2493 and its trade-weighted 
index rose to 71.9 (71.2). The 
dollar's index rose to S4.9 from 
S4.7. 

0 LONDON interbank offered 
rates (Libor) moved up sharply 
yesterday, the six month Libor 


AFTER THE MOUNTBATTEN MURDER 


• THE IRA Bank Holiday 
attacks which killed Ear! 
Mount batten, two members 
of bis family and a friend 
and IS British soldiers make 
an early political initiative 
In Ulster less likely than 
ever, senior Ministers In 
Westminster believe. 


0 FEARS that the IRA is 
extending its attacks la 
continental Europe were rife 
in Brussels last night after a 
bomb injured four British 
Army bandsmen and 15 other 
people. It exploded beneath 
a handstand In the city centre 
shortly before a conce/t. 


0 MR. JACK LYNCH. Ire- 
land's Prime- Minister has cut 
short his holiday in Portugal 
and will be back in the Repub- 
lic within a day or two. Mr. 
George Co 1 1 eye. Deputy Prime 
Minister, will preside at a 
special Cabinet meeting 
today. 



Chance 
initiative reduc 



BY RICHARD EVANS, LOBBY STAFF 

SENIOR Ministers believe that Further pressure will also be 
the latent outrages in Ireland — exerted on Mr. Jack Lynch, the 




W. Sahara poll 

The Moroccan Parliament will Page 4 
meet in special session today to 
arrange quick elections In the 
country's newly taken part of 
the; Western Sahara against a 
background of major Polisarlo 
guerrilla strikes against” the 
Moroccans. 

Uranium claims / 

The Defence Ministry is con- 
sidering claims by the families 
of two men who died after years 
~ of work in- the Aldermaston 
if nuclear weapons research plant 
where uranium and plutonium 
are bandied to maintain the 
UK’s nuclear deterrent. Page 6 


rate registering the • largest 
jump or ail, j.-. of a'-, point, 
raising it to 12 J per eenr. 

0 GOLD rose Si; to a record 
dose of $314* in London. • 

0 WALL STREET was JL2G np 
at 885.07 just before the ck.se. 

0 TREASURY itself is^ the - sub- 
ject of a cost-cntting review to 
see if -savings in staff can be 
made, particularly; in the 
economic forecasting ami 
exchange control divisions. 
Back Page; News Analysis, 
Page 7 ' 

0 FOREIGN -investment in the 
U.S. chmbed by a record $6.2 bn 
Inal year to a total of 940.S3bn 
according in official statistics. 


the assassination of Earl ilnurst- 
bativn and the death of 18 
British voldier* — make an early 
political initiative in Ulster less 
likely r!ian ever. 

It is feared that the incidents 
will prevent any political pro- 
gress for some time by harden- 
ing moderate Protestant opinion 
in Northern Ireland and provok- 
ing miliums to retaliate. 

The alternative to a political 
initiative is seen us a further 
tichienin-'-oF security provisions 

Senior Ministers yesterday 
assessed the repercussions of 
the killings. Mrs. Thatcher 
called in Mr. William White- 
law, Heme Secretary. Mr. 
Francis Pym. Defence Secre- 
tary, and Sir lan Gilmour, a 
Foreign Office Minister. 

Later, the Prime Minister. Mr. 
Whitelaw and Sir Ian received 
a report on security in Ulster 
from Mr. Humphrey Alkins, 
Northern Ireland Secretary, 
who had earlier visited Belfast 
anil talked to police and service 
chiefs. 

Security will probably be 
lightened in the province — 
although no more troops arc to 
he sent — and attempts will be 
made to improve liaison with 
the South, 


Premier, to -tighten border 
security and in allow mi - peeled 
terrorists to bo extradited to 
the North or to bo interro- 
gated by RUC detectives. 

The delicate relations 
between London and Dublin 
will, inevitably, lie more tense. 

Aftermath of the killings. 

Page 6 

IRA steps up pressure. Page 20 
Irish Cabinet meets. Back Page 

following the assassination of 
Lord Mountbatten. but Mini- 
sters were anxious yesterday 
not to be provocative in any- 
way. 

An early meeting between 
Mrs. Thatcher and Mr. Lynch is 
probable. There could be brief 
talks if he attends Lord Mount- 
batten's funeral, but it is 
stressed that the agenda would 
be confined to security matters 
and improving liaison, and 
would not involve the political 
future of the province. 

There were also discussions 
yesterday in Whitehall and 
anions police chiefs about the 
protection of individuals, follow- 
ing the IRA's switch from in- 
discriminate bombing to care- 


fully selected targets. The 
general belief if that security 
is alread;. us hi „nd impossible 
to make tcijl'y secure. 

The apparent lack of Govern- 
ment acii-'ity if making some 
Con servat MPs restless and 
there were calls yesterday for 
a much greater security 
campaign be launched against 
the IRA and for much more 
pressure :r- be put on the 
Dublin Government to curb 
IRA activities. 

Mr. Anthony Marlow iC., 
Northampton S.t urged the 
immediate recall of Parliament 
“ tn deal wnh the sub-human 
IRA traitors. ' He wrote to Mrs. 
Thatcher rh.i; hard times called 
for hard measures, and a deter- 
mined response. 

Two Northern Ireland MPs. 
Mr. Jam-.*: Molyneaux and the 
Rev. Rob..it Bradford, delivered 
a personal message to the Prime 
Minister urging greater action 
to be taken against the IRA. 

Jameis 2 u chan writes from 
Washington: Stare Department 
officials yesterday condemned 
the neu surge in IRA violence, 
and it seemed likely that Mon- 
day’s incidents might soon lead 
the Carter Administration to 
resume sales of U S. guns and 
ammunition to the Royal Ulster 
Constabulary. 


0 NIGERIA’S nii revenues this 
year could be 50 per cent higher 
than last year, according to the 
Federal Commissioner of 
Finance. Back Page 

0 FRENCH Government will 
announce today measures to 
give a modes; stimulus to the 
flagging French economy and 
compensate low-income families 
for rapidly rising living costs. 
Page 2 

• LAUNCH of a Polish bulk 
carrier from the lower Clyde 
yard of Scott Litbgow has been 
CeuriH<llAfl> cancelled. The 8,000 workforce 
Nigeria SWinaiea has decided 10 hold the Ship as 
Scotland Yard is* investigating Part of industrial action by ship- 
a suspected fraud in which the yard workers against British 
. Nigeriait • /Government was Shipbuilders’ planned redun- 
swindled .'oat :of at least £F5m dancies and yard closures. Page 
by tricksters who interposed 9 
bogus instructions in Lagos on 
telex, orders for funds. Page 8 



BY ANDREW WHITLEY IN TEHRAN 


O VAUXHAIX Motors, the first 
motor company to settle in the 
new wage round, has offered its 
26,000 manual workers increases 
worth about 17 per cent, in 
speed train had a lucky escape return - for agreements on {>er- 


Lucky escape 

Passengers on a packed high- 


when it was derailed near 
Northallerton. York& The train 
was carrying 500 passengers 
from King's Gross to Edinburgh 
when eight coaches left the rails 
bat stayed upright. 

Briefly . . . 

Schoolboy shot himself on the 

village green at Thornton-le- 

Dale, Yorks., after failing his Page 26 
A-levels. 

U.S. swimmer John KinseUa 
won the 21-mile international 
cross-Channel swimming race 
from England to France. 

Welshman Gerry B reen reached 
Saint-Cyr-L’ecole airport, com- 
pleting the first London-Paris 
flight by motorised hang-glider. 

Male chauvinism is alive and 
well in Japan, where No. 1 in 
the pop charts is a dirty in 
'praise of wifely obedience — 

‘ Your Husband and . Master 
proclaims ”... 


formance and work practice. 
Back Page 

0 THE TIMES and Sunday 
Times closure cost the Inter- 
national Thomson Organisation 
fl7.3m in the first half of this 
year. Thomson pre-tax profits 
rose by £2.5ra to £63J2ra on sales 
of £297m In spite of the loss by 
Times Newspapers. Back and 


COMPANIES 

0 IMI pretax profits for the 
first half of 1979 fell from 
£15.7m to £13. 6m on sales up 
from £260. 4m to £303. 9m. 
Page 22 and Lex 
• FAIRCLOUGH CONSTRUC- 
TION, the civil engineering and 
building concern, reports pre- 
tax profits up from £3.6m to, 
£4.07m for the first half of 1079 
on increased turnover of 
£107.79m against £$ 9.84m. 
Page 22 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise Indicated) 


RISES 

3urnett Hall ams hire 

A 465 + 25 

Diploma Invs. 34S + 8 

Togarty fE.) 355 + IS 

Hleeson (M. J.) ... 45 + 5 

Hough Cooper 92 + 4 

-Ureen’s Economiser 124 + 6 

Sreycoat Ests 105 + 5 

juinness Peat 90 + 4 

loffnung <S.) <5 + 8 

Togg Robinson ; .94+4 

iiIFI Furniture. 168 + .6 . 

yson 89 + 5 

j'fewartitrti 188 + 8' 

Parker Timber ... 196 + .6 
earl Assurance ... 246 + 4 

. ’> and O Dfd I05t + 3 

- f r .-Julck (H. and J.)... 43* + 4) . 

f /‘. Shaw Carpets 32xc + 3 

s •Jirdar IIS + ft 

Stylo Shoes 241 + 13 



Tomatin Distillers- .. IS3 + 6 

Unitech 19Sxa + 7* 

Aran Energy 15S + 13- 

Bertam Cons 177 + 9 

Doranakande 145 + 17 

Bracken 306 + 9 

Cons. Gold Fields ...232 + 6 

Deelkraal 3.55 + 14 

Haoraa Gold 34 + 4 - 

‘Hartebeest £163 + 5 

- Tmpala Plat ITS + 5 

Libanon 665 + 49 

-Varicvalo 108 + 18 

Monarch' Petroleum 13 + 3} 

. North West Mining 33 + 5 . 

FALLS 

Brown. (J.) 395 — 6 

Hoover A 125xd - 4J . 

Midland Bonk 340 -6 

. Paneontinemal 750 — 50 

P^ko-Wallsend 336 -7 


HOPES OF averting a bloods’ 
battle for control of the Kurdish 
rebel capital Mvhobad dimmed 
yesterday - whrin Ayatollah 
Khomeini. Iran's unofficial Head 
Of State, turned down ceasefire 
proposals already agreed by 
Tehran clergymen and members 
of the Cabinet 

An unofficial ceasefire is re- 
ported to have been in force 
throughout the western pro- 
vince of Kurdistan, pending the 
expected announcement of the 
formal start of peace negotia- 
tions. 

In a tough statement said to 
reflect Ayatollah Khomeini’s 
views, Mr. Abol Hassan Bani- 
Sadr, a member of the ruling 
Revolutionary Council, said 
there was no justification “ for 
the systematic subversion of 
minorities who want to impose 
violence on our people," and 
that “it is not up to us to 
declare a ceasefire.” 


The rejection by hardliners 
in Qom of the tentative agree- 
ment thrashed out in Tehran 
on Monday with a five-man 
delegation from Mahabad shows 
a clear split in the authorities' 
ranks between those who think 
■the rebels can be crushed by 
military force and those who 
support a pragmatic climb- 
down. 

The scale of the task facing 
Government troops became 
even clearer yesterday after 
Turkish Press reports of 
thousands of Knrdish fighters 
crossing the ill-guarded moun- 
tain frontier into Iran to join 
the rebels in the battle zone. 

The mass circulation daily 
Hurriyet said that an under- 
ground organisation known as 
KAWA was recruiting un- 
employed youths and paying 
them $1,200 a month to fight in 
Iran. 

Turkey is known to be 


extremely concerned about the 
situation in Iranian Kurdistan 
and the consequences for her 
own large Kurdish minority. 

Mr. Hasan Fehmi (Junes, the 
Minister of the Interior, who is 
in the adjoin! ns Turkish 
region, was reported yesterday 
as saying that the present in- 
adequate security measures 
would be stepped up to prevent 
infiltration by separatist 
forces from Iraq and Tran." 

Across the border the hard 
line that emerged from Iran’s 
rulers in Qom was backed up by 
a further 19 executions of rebel 
Kurds and regular Army 
soldiers accused of abandoning 
their positions in last week's 
hard-fought battle for the town 
of Saqqez. 

The executions were ordered 
by Sheikh Sadeq Khalkhali, the 
religious judge sent to Kurdistan 
(Continued on Back Page) 


0 VIOLENT reprisals were 
threatened yesterday by the 
Ulster Defence Association, 
unless there is swift action 
against the IRA. It claimed 
Mr. Humphrey Atkins, Ulster 
Secretary, had “no know- 
ledge" of the situation 

IRA bomb 
blast in 
Brussels 

By Giles Merritt in Brussels 

FEARS tha: the Provisional 
IRA had iaunched a bombing 
campiagn on the Continent rose 
yesterday after four British 
military bandsmen were injured 
in an explosion in Brussels. 

Immediately afterwards, a 
telephone caller to Brussels City 
Ha!! claimed responsibility on 
behalf of the IRA. 

The bomb exploded beneath a 
bandstand jn the medieval 
Grand Place shortly before the 
Band of the Duke o? Edinburgh's 
Royal Regiment was to play. 
The blast slightly injured 15 
people, including the bandsmen. 

No warning was given of the 
attack. 

IRA activity in Europe in- 
cluded the assassination last 
March of Sir Richard Sykes, 
British Ambassador to Holland, 
at The Hague. 

The band was due to begin 
playing at 3 pm as pan of 
eeremunies and events organised 
this year to mark the founding 
of Brussels 1,000 years ago. 

The device was believed to be 
a comparatively small charge. 

Though an investigation into 
security precautions for the 
bandsmen has been opened by 
the Belgian gendarmerie. 
British diplomats in Brussels 
have stressed that security for 
potential targets was already at 
a high level. 

The Belgian capital was 
identified as a possible strong- 
hold for Provisional IRA 
terrorists after Sir Richard 
Sykes’ murder. 

Only hours after Sir Richard's 
car was ambushed in The Hague 
by gunmen, a Belgian Central 
Bank employee was killed in a 
similar shooting in Brussels. 

Belgian police believe that 
that murder was a result of 
mistaken identity, and that the 
terrorists had intended to kill 
a senior British diplomat 
accredited to NATO. 

Two months ago the Provi- 
sionals again came under sus- 
picion in Belgium when the 
offices of Britain's honorary 
consul-general in Antwerp were 
almost totally destroyed 

£ In New York 



BY JOHN WYL.ES IN NEW YORK 


MORE THAN a dozen U.S. 

commercial banks yesterday 
lifted their prime rates to a 
record 1-i per cent in u move 
which highlights the Federal 
Reserve Board's tough new 
credit policies. 

U.S. prime rates, noiionally 
the charge on bank loans to 
top quality customers, have 
been at 12 per cent for little 
more than a week. But yester- 
day they past this particular 
peak. firsi established in 
September 1974. There will be 
little surprise among econo- 
mists if the new level :s nor 
just a staging post an the way 
to 123 per cent. 

This is because of sharp in- 
creases in short term money- 
market raies. and therefore the 
cost of bank hinds, following 
recent credit tightening moves 
by the Fed. In less than a fort- 
night the Central Bank has 
raised Us target rate «.m Fed 
funds, which are overnight loans 



The U.S. trade deficit 
narrowed in July to Sl.lOTbn 
from Sl.Sbn the previous 
month. Back Page. 
Prime rate Increases hit 
straight $ sector. Page 26. 
Editorial Comment, Page 20. 
Lex. Back Pago. 


between banks, from 10? per 
cent to II | per cent. 

Although this attempt to rein 
in recent monetary growth and 
ultimately to dampen inflation is 
widely regarded on Wall Street 
as desirable and inevitable, it 
has brought a vivid colouring to 
the first month in office of Mr. 
Paul Vok-kcr, the Feel’s new 
chairman. 

Since much of official Wash- 
ington is still or has been on 
holiday, the Fed's actions have 
brought little political comment. 


But the going could get dis- 
tinctly rougher in the weeks 
ahead because uf risiqg concern 
about the economic outlook. 

Th« Fed’s recent actions have 
coincided with calls from Mr. 
Volcker f"r monetary discipline 
which have carried strong 
echoes of his predecessor but 
or../. Dr. Arthur Burns. With 
Presidential and Congressional 
election* next year and with 
some interest rates creeping 
past nr equalling 197+75 peaks. 
Mr. Volcker may risk attracting 
some of the political controversy 
which once surrounded Dr. 
Bums. 

This is because of fears about 
the effects on the economy of 
the Fed's actions. However, Mr. 
Volcker has been reluctant to 
acknowledge publicly that the 
current slowdown does in fact 
mean a recession and. with 
with unemployment still holding 
steady, he still has some time 
and room fur manoeuvre. 

Another factor working in 
his favour is that economists 
generally discount the risks of 
the Fed leading the economy 
into a credit squeeze of 197+ 
75 proportions 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Aug. 27 


Previous 


Spot S2.2435-2.2«0.S2.234Q.B355 
1 month 0.31 0.27 dis .0.35 0.29 dift 

3 months 0.94-0.88 dis '1.00-0.96 die „ 

i 2 im>n«is 3-59 3.22 diu 13.40. 3.30 d.a Monday's finish in New York. 


STERLING rose sharply yester- 
day against most other major 
currencies. I.- trade-weighted 
index rose by 0.7 points to 71.9, 
the highest close for three 
weeks. 

Trading was generally quiet 
yesterday and there were no 
obvious new influences. There 
were, however, reports of some 
sizeable buying after the shake- 
out of speculative positions 
earlier in the month. 

Sterling at one puint touched 
$2.2530 before closing at 
S2.2495. This was 1.6 cents 
higher than og Friday. The 
main movement appears to 
have been on Monday when the 
London market was closed for 
the bank holiday but there was 
strong buying in New York. 
Yesterday's London dose was 
about half a cent higher than 


The pound also gained against 
the main Continental currencies 
— rising to DM 4.11 j compared 
with DM 40S{ on Friday and 
to FFr 9.60 against FFr 9.514. 

The dollar was generally firm 
against all currencies apart 
from sterling ahead of (|<e 
announcement of U.S. trade 
figures for July. 

The U.S. currency closed in 
Europe at DM 1.8290 compared 
with DM 1.S2S5 on Monday in 
New York and DM 1.8280 on 
Friday. 

Further speculative demand 
w as a sain reported for gold, 
including from the Middle East. 
The price per ounce at one stage 
touched $3171 before closing 31 S 
up since Friday at S3l4i after 
some late selling from New 
York. 

Money Markets. Page 2S 
Silver price. Page 35 


Beecham buys Jovan for $85m 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


BEECHAM, the UK- based phar- 
maceuticals and household pro- 
ducts group, is to buy Jovan. a 
U.S. fragrances and perfumes 
producer, for $85m (£37 .7m). 

The deal, which is subject 
to U.S. and UK Government 
'approvals, is expected to go 
through by the end of October. 
It will mark Beecham ‘s first 
venture into the fragrances and 
perfumes business. 

Jovan, whose controlling 
shareholders have accepted the 
Beecham offer, had pre-tax 
profits of 312.1m last year. The 
company, which was set up in 
196S, has net assets worth 
$30na. Between 1073 and 1078 
its annual sales rose from 
$X0.5m to $7Sm. and it now has 
about 8 per cent of the ftlbn a 
year U.S. market. 

Beecham said yesterday that 
it would raise the $S5m pur- 


chase price partly from internal 
resources and parti}’ through 
borrowing. 

Beecham had pre-tax profits 
of £144m in the last financial 
year. It was attracted by Jovan s 
growth record and by the 
opportunities which existed in 
the U.S. fragrances and per- 
fumes market. It estimated the 
market to be growing by about 
10 per cent a year. 

. The group said the fragrances 
business was a “ natural area 
of development’’ Beecham 
already has interests in 
cosmetics and beauty care 
products on the Continent. 


representatives joining the 

Board. 

Jovan is based in Chicago, 
where it employs 800 people. 
It has a manufacturing and dis- 
tribution rights agreement with 
Beet-ham covering Canada and 
Mexico. About 90 per cent of 
Jo van's sales are in the U.S. 
and the rest in Canada and 
South America. 

Beecham had sales of £165m 
in North and South America 
last year out of a total world- 
wide turnover of £923ni. 

0 Beecham said ye&terday that 
Beecham Incorporated had 
obtained Bank of England per- 


Beecbam stressed that there mission for the early redemp- 


was no question of Jovan being 
merged with any of its other 
businesses. Javan's existing 
chairman, president and execu- 
tive vice-president are to "con- 
tinue in active management of 
the business ” with Beecham 


tion of SwFr 80m worth of 5.5 
per cent bonds due in 1987 at 
a principal and premium pay- 
ment of 101 per cent. The bonds 
will now be redeemed on 
September 5. 

Lex. Back Page 


CONTENTS 


Northern Ireland murders: the IRA 

steps up pressure 20 

Agricultural Engineering: UK farmers 

look elsewhere 21 

Management: employment and redund- 
ancy laws in Europe' 10 

Gardens today: raising a handsome 
menace 12 


Lombard: the furore over EEC expenses, 

by Giles Merritt 12 

Editorial Comment: the dollar, quangos 
Hoover: struggling to maintain overseas 

markets 22 

Surveys: Offshore expertise 13-18 

Tropical agriculture 31-34 


Amftncan Hews . u 

Appointments 

Arts 

.Bms Ratos 

Commodities 


4 

36 

19 

29 

35 


• Campania* — UK 22-25 

Crossword 12 

Ennrtain. Guide ... 12 

Euromarkets 2. 26 

European News ... 2 

European Options . 29 

PT Actuaries 36 


Gardening 12 

Inti. Companies ... 28-27 

Leader Page 20 

Letters 21 

Lev 40 

Lombard 12 

Management 10 

Men 6 Matters ... 20 

Mining 23 

Money ft Exchngs. 28 

Overseas News ... 3 

.Racing 12 


Shan Information . 38-33 
Stock Markets 

London 38 

Wall Street 29 

Bourses 29 

technical 10 

Today's Events ... 21 

TV and Radio 12 

UK Nows 

General 6 S 

Labour 9 

Unit Trusts 37 


Weather 40 

INTERIM STATEMENTS 
A. Amer. invest.... 8 

Fairdough Const. ■ 22 

Union Corpn 24 

ANNUAL ST AT a* ENTS 

AGA 27 

Cons. Plantations . 25 

Etactrocomponents 23 

J'burq Cons inv. . 25 

Sime Darby 22 

Uniffate Ltd S3 


For latest Share Index phone 01-246 S026 



purpose 


fedories, warehouses, o: 


J£ you need to expand, Milton Keynes meets all your 
requirements. Particularly if your company is seeking a site for 
its own purpose-built factory, warehouse or office. 

Available now : ground-lease sites in Milton Keynes offer 
ample land for your immediate needs, with room to expand in the 
future. Construction can start with minimum delay because 
services are already laid on. 

Many companies have discovered that Milton Keynes- 
within easy reach of both London and Birmingham's the ideal 
base for U.K. and European commercial operations. 

Your nextlogicalmove is to callus for further details orretum 
the coupon below. 


Commercial Director, Milton Keynes Development Corporation, Wavendon Tower, 
Milton Keynes MK17 8LX Tel: Milton Keynes t09tK3j 74000. 
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EUROPEAN NEWS 


Financial Times: Wednesday Augtist 


■ • --• Tt*' • r?^=^-ri-!tT>*'-?ir 


Barre gives mild ^°£ er £! m 

fillip to flagging ships sail to 

French economy ?^- rts 


KWU denies Brazil secret 


BY JONATHAN CARR IN BONN . - > "/ - 

WEST GERMANY’S leading Lambsdorff, the German which Sao Paulo police later they would be in a position to 

builder of power stations. Economics Minister. It main- attempted ot remove from news- .carry through, the majoj shar 6 

Kraflwerk Union HSvWU), has tained that decision-making stands. of .the F“E2 W£ i 2EKL- : 

denied it Is trying to prevent power over Brazil’s $10bn KWU denied that there had: He also dernetf two otberkey 

the transfer of nuclear tech- nudea 


■ V-£*f6n *. 


OB 


Brazil’s 


purr ci uyca ajamm 0 »avi#u KWU denied that there had: — ■ — . .. r - 
nuclear reactor and technology been any secret accord. Nuclen parts of toe Gjrete Merrajm 
4i.,ncf.r ^nunt u>;»h We=t . . , reoort According to the news- 


He also denied two other, key" 


By Charles Batchelor 
in Amsterdam 


me LTHUater Ui UUUCtfl Wtu- Utnril &UJ an-ici .i.uubu - AiMnnUnif tn tKa nawc- 

no logy to Brazil or to exercise transfer agreement with West had been established by the two 5ggJ- SnoSinmenrte fK 
control over Brazils nuclear Germany would rest entirely sidcs i„ iwmhpr iqts: paper, all the equipment for the 


BY ROBERT MAUTHNER IN PARIS 


SHfPS UNABLE to enter the 


energy programme. 

KWU issued the denial follow- 


with Kraftwerk Union. 


December, 


~A'l'£2£*e 


. By Maurice SapiueM* : 


port of Rotterdam because of | ng publication in. a Sao Paulo the newspaper dso claimed programme. 


The document published by sonnel for the Brazilian nuclear j" 


THE UNITED S&TO'-Gwsi 
eminent is trying to find out 


THE FRENCH Government is loans. 


Hie strike by tusboat crews «nd newspaper of what ... t# , t contrary to Brazilian under the 1975 deal, the Went uS"BndHS-mSr» •^«SS5iiSwSi < 5w5 

described as a secret share- Government statements in 19.5, Germans are to deliver eight .an. f or seubsequent reactors th«fc 


ported from West Germany? if a Swedish diplomat isstfll 


due today to announce a series This departure from financial 
of measures aimed at giving a orthodoxy was sharply criti 


,,,s - »«»»» •'a- »« i aesenoea as a secret s.uuc- Government statements m a, Germans are to deliver eight .ant fnr seubseouent reactors rhnt hn fhiW. 

This departure from financial hands' Belgium and holders . accord between KWU when the nuclear deal between nuclear reactors and technology could be as Jo w S 10 per cent. 32 ^*%* $£**&£& 

thodoxy was sharp ly cnti- The Net b d. and Nuden, the Brazilian the two countries was .drown up, to Brazil. There has been some - But according to KWU;- the - Soviet embassvlh Washington 

sed yesterday by M. Michel Seventeen vessels have sailed nuclear energy company, technology transfers would be delay in the construction of the ian^wwTpimriding 4bout 

? hre a former Prime Minister for other ports since the out- Nuden « a subsidiary of minima first two reactors but Count fo^e^nTS ttTtechnnJoS 

id finance minister, who break of the stnke. the Rot- Nuclebras. the state nuclear _ T^mhsdorff confirmed during his ^ • JKJ5P5S' ■^SSSSSS: 


modest stimulus to the flagging cised yesterday by M. Michel Seventeen vessels have sailed nuclear 
economy, and compensating low- Deb re, a former Prime Minister for other ports since the out- Nuclen 
income families for rapidly and finance minister, who break of the strike, the Rot- Nuclebi 
rising living costs. announced that he would refuse terdam harbour authorities said agency. 

The measures are being t0 vote for tile Government’s yesterday. The 

adopted somewhat earlier than 1980 budget in the National A further 22 vessels were financia 
expected, probably in an attempt Assembly. M. Debre, a lead- anchored off the harbour mouth Mercani 


inev The Sao Paulo police Lambsdorff confirmed during his and materials for the fiat -two Bussfans in ^ Budapest ^rt03t 

The y ‘ report, carried in the allegedly attempted to prevent tha i*f wboIe deal ^ actors, and. the Europeans^) before the end ef World 
iSdaT Gama publication of the Gazeta sun go ahead. - jp ewt For later reactors; Two.- • 

i—.- m„an MAT-ranfii caizin? the edition in The company said. that, the Brazilians would progres- 


me measures are being vulc uoyemmenis yesterday. me report, earned in me <jksbuv diBiuMw. c t m eo ahead - Vint Fnr -latvr mifnre- 

adopted somewhat earlier than 1980 budget in the National A further 22 vessels were financial newspaper Gazeta publication of the Gazeta ** * . , Rt^Uisajs wnnld nroeres- 

expected, probably in an attempt Assembly. M. Debre,. a lead- anchored off the harbour mouth Mercantil last week, has given Mercantil. seizing the edition in The company s f“. rami^ns^ P 

to nip in' the bud a mounting in 8 member of the Gauilist yesterday compared with the 13 rise to considerable controversy the print shop and arresting through Nuclen, the West Ger- SjVely take over a gre&tor ® , . 

campaign by the unions and Rassemblement party pour la reported on Monday, although in Brazil, especially as it was three printers. The Gazeta used mans would progressively trans-. so tnat forei^i^input_- wcraJa 

left-wing opposition parties Republique party which, though it was not dear whether they published at the same time as its Rio de Janeiro printing fer knowhow to the Rraaiia^ probably uecune to .aoout iu per 

against the economic policies of were waiting for 3 tug. for the the visit there by Count Otto works to publish the paper so that, sometime in the 1B8US, cent. 


left-wing opposition parties 
against the economic policies of 
M. Raymond Barre, the Prime 

Minister. 

The Government's critics have 
been given more ammunition by 
Monday's announcement that the 
cost of living index had risen 
by 1.3 per cent in July, pushing 
up the annual inflation rate, 
calculated on the basis of the 
last three months, to 13.8 per 
cent. 

Although the Government's 
measures can hardly be des- 
cribed as refiationary, they will 
pump an estimated FFr 4.5bn 
(£470ml into the economy 
which, even on the most 
optimistic assumptions, is not 
expected to grow by more than 
3 per cent this year. 

Some FFr 2J>bn will be made 
available in the form of govem- 
' mentc redits to put new life into 
the public works and housing 
sectors, according to advance 
information leaked to the Press. 
One-off increases in special 
social security payments made 
at the beginning of each school 
year will put an additional 


were waiting for a tug. for the 
tide or for a pilot. 

The Harbour Employers’ 
Association said that the general 
cargo sector was the hardest hit 
by the strike of 8.000 of the 
port’s 12,000 dockers. Container 
ships and the passenger ferries 
have not yet been affected. The 


Two: • '"V^vrv 

The.^ qoestio ttis at cttgloniath 
minefield^ because^ the * 
slaas have beea ieroset 
persistently lying^bwift^Wafc 
lenherg's fate4 ^ey-maintain 
that lie died of xheart^ttack 


Turkish $2.4bn debt signing 


BY METIN MUNIR IN ANKARA 


unions are due to meet on TURKEY TODAY takps a financial problems which started over seven years, including a 

Fririav fn discus sa renewal of r ui. ot . 1 . na rlnA in civ 


Spaniards urge 
lifting of 
Gibraltar ban 


™??V:L dlXUS Sa renewal of further step towards regulating in 1977 made Turkey unable to 37-month grace period, in ^ ' By ^ Gibraltar CorrMponderrf 

waEe laiRb.. — » 1 ** dohte equal tranches. 9 


"^Kt’SSfc Xannl list Thure- j£^T3lJ»z£S5n - “SSLSSSS^ th. be i, *« cent 

day among tugboat crews spek- agreement to restructure ment is a condition for the over the London interbank- m the border town of Xa i>uwa . ii«W«anii^^^feng»r. 

mg extra pay, but dissatisfaction *2 4bn of its foreign debt release of the 8407m medium- offered rate (Libor). V have urged 

"ther port workers at the ^ a E y ment g J, W be con . term credit arranged for Turkey With , the CTLDs out of the .^ent to itft fte Mg 


its extern^ finances with the service these debts. 


planned signing in London of Implementation of the agree- 


T947. ‘But . oven^iftre-y years 
numerous -witoe5«^$iave 
tified to' seeing tell 
’ prisons, rfie 

. wopld MDw-be .67, • 

.In- Jtis'TiatrreS wedraiiiWal- 
le^e^g; >Jif : ; re^arfiL«L':S a 
natiohal bcTO^ ; ? A- membe^^of 


► f 


failure to reach agreement on a JVSFEL %£* inter' R™. 

■fo-o eluded with some 200 inter- oy a 

n't B ih^n P r«?K e nfW national banks, covers short montl 
extensi on of the unrest to other ternj f p re jg n cur rency deposits to ap: 


I the Madrid jGoverttj 
lift the restrictions! -:' 1 


redit arransea tor itirKey wiui me li jujus oui ui me w 

banking coMortiusi : last way. only m categorife of : the against Cta-attar 


sectors. 


. 1 , made by banks and individuals 

15? '!??! S in Turkish hanka under the so- 



Former Prime Minister Micbei 
Debre • • • call to battle. 


strike action could be felt in the 
Dutch petrochemicals industry 
where negotiations are still 
deadlocked on a 1979 wage con- 
tract. a union leader warned. 

It will probably also have an 
impact on next year's wage nego- 
titions throughout Dutch in- 
dustry, said Mr. Wim Kok, 
chairman of the largest union 


in Turkish hanks under the so- stanaoy loan or insurance <uiu . ine peuuun, bbul u> r :.pis. 

called convertible Turkish lira Under the restructuring agree- in third party reimbursement- Adolfo Suarez, the Spanish; - 


deposit (CTLD) scheme. Severe meat, repayment will be made claims. 


Portugal revises budget deficit 


FFr 2bn into the pockets of part of the ruling centre-right federation, the FNV. 


nearly 5m low-income families coalition, has not hesitated to i The federation is sticking to 


BY JIMMY BURNS IN LISBON I 

PORTUGAL’S BUDGET deficit and new tax provisions began the initial projected deficit /was 


Prime Minister, says-.- that 
Spanish policy on the Gibraltar 
issue has . been a - failure 
"and that a. new policy should .be 
to develop links ; - .with ^ //the 
British colony.' '/ ^ 

As a first ; 'step ^towards 
normal - . rektioas, ...the, 
petitioners urge tbat tbe liteblbr 
oe opened to pedestrians. /add' 




i^H-r Tilly ; chtifcngtff. in.t«-e. "than a 

h ■ . vT.u . jwte&hih e 

Russians Was handetf? oyer hi 


with at least one child. 


hit out at M. Barre's policies, its refusal to recognise the for this year will be at least yesterday and is scheduled to 40 per cent lower jtban 

nrnnnraH 4 : l l... 1.1 — tv. TTc Hflhn fft IShnl TViic ic . . >1 , . m.! : 1 1 J 1 j.a.u — J 


Apart from the measures due proposed a detailed alternative strike but it blames the attitude Es 130bn f£1.18bn). This is | as t until September I. This wUl actual deficit and thie pattern 


was oe openeu TO peoeatriaqs ang been seeaW'riie,~ButyrIm 


to he announced by the Cabinet plan to deal with the country's of employers and the Govern- Es 30bn (£272m) more than the de i ay ^ long-awaited dissolu- is not expected to change much/ /Britisn pohey is wat it woumi : . ia , ^her>pri 

today, the Government is also economic problems. ment for the labour unrest. forecast of Dr. Carlos Mota tj 0n nf Parliament by President in 1979. ' ' T •»,. inconceivable for >pai n?- to ^ e jssna afuT f gCOs/ 

understood to be planning a Emphasising that the world Unions, which have refrained Pinto’s government before it Antonio Ramalho Eanes and the _ .... , •> j, enter the KuropeM Conifflmiqy . rMir 

eiiVictantiql TluH r«nf A ofl i«% m-u: “ in -* elotn nf ^Llnn k«#l*k «n f^SigllCd 113 JliDC. + _ r .v Thp nnlinPfll SlITTOllTlO- WDllP rCtSlfll HP- mP rPEtnCDOUS ‘ '/« ■ <m> k f . * .' jP. » 


substantia] Budget deficit in was “ in a slate of economic from seeking basic wage in- 
1980, although the size of the war," M. Debre said France had creases recently, will be forced 


The revised estimate is the election. 


setting of a date for the autumn 


shortfall has not yet been to make sure it was in the to ask for more money for their background to several amend- 

. revealed. The out-turn for the winning camp by waging a full- members next year unless the raents to the 1979 budget for The revised budget forecast 

2979 Budget is expected to be a scale battle against the causes Government changes its policies, which the present session of is based on a more "realistic" 

deficit o f FF r 35bn to FFr 40bn, of inflation and by adopting Mr. Kok warned after an emer- Parliament has been extended. assessment by the caretaker 

about - haJF“of' which has” been far-sighted economic develop- gency meeting of his union's Debate on specific requests government of Dr. Maria -de 

financed by successive State ment policies. executive. for increases in expenditure Lourdes Pintasilgo. Last year. 


/ : enter tne European uomnauinjy -v - 

The political crisis surround- while retaining the restrictions. '■Vi.S^SitiiSSSSlsSBSSS 
ing the downfall of tihe Mota on Gibraltar, although ifteces-, 

Pinto government and the suIk sive British _ Governments s are 


financed by successive State ment policies. 


Parliament has been extended. assessment by the caretaker aggravated by. widespread 

Debate on specific requests government of Dr. Maria -de evasion and a badly struct 
for increases in expenditure Lourdes Pintasilgo. Last year, tax system. 


rimo KuvKiumem auu uie buu- »ive diuwu uviniuiwiu kit i^frri .. ,rin« '■i.nni -i.t... 

sequent delay in the adoption ,df. refusing to link the>two,/i^ / 

sales tax measures has beet- formally. Sir Ian Gfimare^&e -'S2JSS->ki5S2?JS mrH n 
aggravated by widespread ' 'Lord Privy Seal. looknfits^ing 
evasion aod a badlj strucWaf on , «n official visirtovGJtaalter 

tax system. ••• , last month. : ' ^KaJto brj«osCbw; iS backJn 

* --I^pr&on/. : brnnot ' be 


Crippling burden of losses for Italian state concern 


BY PAUL BETTS IN ROME 


AT A conservative guess, the capacity. 


been plagued by particularly unless production and. employ.: Piombino. near Leghorn, which ness by having to revert heavil 


Italian state steel industry is While the state industry has high absenteeism, strikes and ment are drastically reduced at produces among other things to the financial markets to ..cover 


now losing about £lm a day. In effectively reached a financial low productivity 


- some minor plants, these are special steels. 


view of its crippling burden of breaking point, the country's Teksid. the Fiat steel sub- unikefy to be viable in the Taranto was sitpd at the tin 

1 I j.Li. I . I r ... • . .1 an 1 I L " 


accumulated losses and debts, it private steel sector has so far sidiery with more than 30 plants longer term. 


its increasing losses. i • 
Because of the unfavourable 


has just called, as it has invari- managed to struggle through and employing some 


of southern Italy as part of the market conditions, wittf interest 


With these exceptions, Fin- intensive industrialisation pro- rates in Italy -reaching at some 


ably done every summer for the the crisis. The small private people, has successfully sider claims its steel plants are gramme of the depressed South stages peaks of more than 20 

past three years, for sub- producers in the northern rationalised its production, con- generally more competitive in the 1960s. But the problem percent, the state/itself was 


stantial fresh funds to embark region of Lombardy, whose low- centra Ling on special steels, than those of other large Euro- or higher export and transport reluctant to inject funds directly 
,on a long overdue recovery cost exports of reinforcing steel which Italy continues to import pean producers on account of costs to the industrial North into the state controlled, steel 


programme. 


bars have represented a thorn at a rate of about 500,000 toones their output of high technology- persists. Indeed, Taranto is groups but at the' same time, it 


Sig Alberto Capanna. chair- in European Community steel a year. 


.steel products. The Taranto generally regarded as having was equally reluctant to let the 


man of the state Finsider policy for the past two yeare. However, the state steel sieel works for example, Italy's failed to meet the expectations state steel industry reduce em- 

group, which accounts for have up to now weathered the industry is clearly iess flexible, fourth and most recent inte- of the South as it has not en- ployment levels. . state funding, the state 

nearly 55 per cent of the storm. This is largely the It is under a " social obliga- grated steel complex, is couraged the development of Simultaneous] v the state step! sector has- now openly^appiaded 

steel production and result of constant technological turn to preserve employment generally acknowledged to be other industries nor generated *roims! have seen’tiieir minoriS to the trade uniorL movemenf^ t /^isBs to Tetease - 
about 99 per cent of pig iron improvement and renewal and levels and open, as in the case one of the most technologically additional employment on any private sharehoders steadily help improve. plant proffuctmlfc /^'-./nwmptneiRal 

output, has stated that Finsider the flexibility of their manu- of the enure Italian stale advanced plants in Europe. scale in the area. Efne and have had fo relv and to induce labour unrest iS -WaBe^TnS 

needs _an urgent _ recap! tali sa- factoring activities. sector, to constant political T . 0 r< 5 tho W in TtaimdeTalrMie’^-ffiSSS^Sf 



sion of some LI,300bn (£714m) Moreover, the small northern pressures and interference. 


essures^and "interference * ** 11 sel,s a considerable output The troubles of the state steel practically exclusively 

Indeed one of the highest of its sleel P'P 65 t0 ,he industry are essentially finan- Government funding, 

huutec'nf thf* Fin^iHpr oroiin Union, and the state sleel in- cial. In Finsider’s balance-sheet case of Italsider, tl 


and an interest-free government producers have repeatedly been 


loan of about L2.000bn. accused of unfair competition liabilities of the Finsider group 

Like the rest of the European by other European manufac- is the Bagnoli sleel complex in 
steel industry, the steel sector turers because of their reported the depressed area of Naples, 
in Italy has suffered from the use of so-called “ black labour.” which, with a current annual 


approached -Tor 'more details. 

-The U-S. .inquiry has been 
/made, wltb/tbe .knowledge of 
the Swedlsfi GOTernment and 
at the request o^ Mrs- NIna 
Xagergren, the missing man’s, 
half-sister,- who last month 
imet -'Mr. * C^ras the- 

Secretary State,.; fn, -New 
York- The 7 iTsriieft i Govent 
ment, too, hats been i eueourag- . 
ing file . Aaieririiffi to . ad 
"• ..There' Is .Rtfle ' hope titrat . 
the Rq^ihn &&& . tt . 

^nK)S. WiIFdiflFer fnwa, those 
it r 'has tlwei' to^^wedenl over 
Qie years. Nevertheless, in- 
"teir^t ' is'/Hkely- to Increase 
rather than dunlnls& over the • 
next Te^sinonths^ /•: 

: '.'.Tiie ‘ Swedish/GovcrnmeiTt, 
xev«sfeg:riie secretive policy 
bfrsqme' of-. Itev predecessors, 
-plans, .to release -the balk -of 
tts v morapnental .file . . an 
WaHenb&g, numbering, some 
-10:600 documents. These are 


Union, and the state sleel in- cial. In Finsider’s balance-sheet case of Italsider, the largest working hours, through strikes, 
dustry is optimistic over the for the year ending April 1979. operating company in the Fin- °*! total annual working 
future of the sleel pipe market the group's consolidated deficit sider group, private sharehold- requirement for a steel complex', 

ings have dropped from 38 per employing 12,000 people 


r on the past 10 years, Italsider alone [ vlfk&OO documents. These are 
In the is- understood to have lost. 20m j 'belng' Screened for ptfbEca- 
larpest working hours through strikes, | . flpn^ -. The, only ones to . be 

held-, bads, the Government 
says,, art those WMcb might 


which, with a current annual' b ? cause the nced 10 expand increased from L500bn the pre- 


world' recession. There have The North Italian producers production capacity of more and ^ as production and vious year to L5Slbn. Debt in- cent in 1974 ta bare^ 4 per cent European competitors, Fin- 


recently been signs of a market claim 


improvement. Bur the state managed to contain labour costs oldest in Italy. 


far than 2ra tonnes, is among ihe transport 


225.J5L.W. base ca ^ itaJ 


Finsider is currently spending about totalled last year L762bn. this year. 


steel industry has not been able to a minimum by investing Although a L450bn reslruc- some L2i3.9bn to rationalise the or about 15 per cent of the 


economic viability of their plants' 


take advantage of this heavily in labour sustituting turing programme for Basnoli Taranto steel works, while il is ? * urnover 


because a wave of strikes has technology. 


has now been approved, union now completing 


L290bn US.OOObn. 


uie The state thus has been forced by reducing employment Jn 
some ( 0 come t 0 the rescue. Even so, this sense, me group warns that 
according to Finsider, state unless industrial harmony im- 


embairass third countries or 
witn^ses. shy of publicity. 
Experts- believe the papers 
which da. come r 1 out - will 
provide more valuable dues 
which /it is - not too late to 
parsue. ' : 


cut production. Italian steel This is not the case for the pressure has forced the aulhori- rationalisafion programme for The problem dates hack to intervention has so far been proves* any financial recovery. PIM AWeiAi'^-T lmm 

output last year totalled 24.3m state steel sector, which has ties io abandon earlier plans for the integrated sleel complex at Die period immediately follow- inadequate and the group's programme, would A he seriously o*cBpJ“sunij^a foil'd ays. u.'& 


state seen its labour costs accelerate a substantial reduction of era- Cornigliano 


industry accounted for about more rapidly than those of ployment at the plant 


Genoa, ing the world steel crisis of capital is still low compared with jeopardised— which woitid have i aubserfotion raws saas-OO per 'annum. 


Rationalisation has also been 1974, when the steel industry its fixed investments. 


12m tonnes, well below its total European competitors and has Finsider has also warned that undertaken at the plant of built up its cropping indebted- Alongside the call for fresh ployment 


obvious repercussions on em- | 0 “j" S-.^?g d .U’MWffiif ” t tlS5 


Prominent Percentages (10) 


This is Lurgi 


Lurgi Chemie tuad 
Huttentechnik GmbH 
Process Divisions: 

— Inorganic Chemistry 
•— Ferrous Metallurgy 

— Non-ferrous Metallurgy. 

Lurgi Kohle und 

Maneraloltec hnik GmbH 

Process Divisions: 

— Coal Technology — Gas Technology 

— Refinery Construction 

— Petrochemistry 

— Fiber Technology. 

Lurgi Um welt und 
Chemotechnik GmbH 
Process Divisions: 

— Past Collection and Emicdon 
Control 

— Waste Gas, Water, Air 

— Thermal Processes 
—Cellulose and Biotechnology 

— Gotek — Workshops. 

Organization Abroad: 

Subsidiaries in Amsterdam. Bruxelles, 
Johannesburg, London, Madrid, 
Melbourne, Mexico DJ., Milano, 

New Delhi, New York, Paris, 

Rio de Janeiro, Stockholm, Toronto^ 
Wien. Zurich. 

Branch offices In Tehran, Tokyo. 
Representations in Caracas, Kuwait, 
Manila, Moscow, Riyadh. 

Agents in more than 40 countries. 

Services: 

Design, supply and construction of 


Nearly 9% of our personnel 
axe engaged in R&D work. 





Design, supply ana construction af 
turnkey plants, individual units or 


equipment 


As an engineering group, it’s not enough ©v 
just to keep pace with technical developments 
in the plant construction business. 

We have to anticipate and innovate. That’s why 
nearly 9% of our personnel are engaged in R & D work 
in our own research centre and on site. The results and data 
they obtain are the foundation on which large-scale projects are built. ^||| 
At present, new investments are scarce and contracts have to be earned 
the bard way. Potential customers must be convinced that their partner 

has not only the experience and the know-how but also the fores ight 
to offer plant designs that will meet tomorrow’s need. The efforts 
of our research engineers are an integral part of the service we provide. 
Each year, half a million manhours axe invested in research 
and development. The dividends are shared 

with the customer. 
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Erection and start-up of plants 
Including proof of fulfilment of 
guarantees: development and 
licensi ng of processes and equipment 



py 




Luigi itself is not a manufacturer of 
machinery and equipment and 


machinery and equipment and 
selects the most appropriate suj 
in Germany and abroad for each 
individual project 


...the plants are 

built by Lurgi 


“ffistlS, 
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Iran warned after 
breaks out in Bahrain 






ban 


BY OUR FOREIGN STAFF • 

• £ BA H CLA IN' yes rerdoy warned 
.OV Iran Jo stop intrigues which 
r :"’V rould harm relations between 

lit the two stales, according to. the 
i; . ioeai daily newspaper -Afchbar 

^ W 11 quoted a Ministry of Inlor- 
m.itiot official as deny mg re- 
Tsj r ports in the Iranian Pres* that 
• the Government of Bahrain had 
j- suppressed pro.- Palestinian 
L - demonstrations. suged in 
respouse* to Ayatollah 
" * '■ - Khomeini’s call far a show of 

• • solidn nty oh Jerusalem Day, 

Auaust IT. ■ 

The warning h3* been taken 
i. \ however to refer to -recent un- 
' ' rest in Bahrain following the 
v ’ 1 v, arrest of Mr. Mohammed Aii 
: Akri, t> Shiite religious leader, 

• i: ; : . on his return from Tehran. Un- 

official reports spoke of police, 
using tear gas and batons to 
disperse a crowd protesting 
J over the arrest and demanding 
the establishment of an Islamic 
Srate. 


Mr. Akri was reported to have 
visited Ayatollah Sndegh 
Rnuhani, the Iranian religious 
k-ador who has repeal«-illy 
claimed that Bahrain is part u{ 
I ••an. Mr. Akn was arrested .a 
Bahrain airport on "Wednesday, 
the eve oE the Eid ai Fitr holi- 
day- marking the end of ihv 
Ramadan fast. 

On Thursday about 500 of his 
supporters gathered to mait-h 
to - the headquarters of tin- 
Ministry of the Interior lo il>- 
"mand his release and lo call 
an Islamic state. 

Local newspapers, mindful r.f 
a new publications law whnli 
bans anything “ likely to r-n- 
eourage dissent." have so iar 
remained silonL 

Afcatar al Khaleej also 
quoted the ministry official as 
denying that the GovernnuTiF 
was hostile to Iran's revolution. 
Such allegations, he said, could 
only play into the hands of the 


in 


enemies or Islam, at a Time 
when Iran needed friends and 
not em-iuii?:;. ■ There has bee 
trouble in olJicr parts of 
Bahrain, and several more 
arrests were made yesterday 
morning. But shops were open 
as usual, with their windows un 
shutter and employees were 
said to be back at work after 
the holiday. 

The cause of a fire 
Bahrain's largest cinema, in the 
early h-rors- of Monday morning 
is still unknown. N'o-one was in 
jured. and siv men sleeping on 
ihe roof were rescued by fire- 
men from a hydraulic platform 

Place, of entertainment have 
frequency been the target of 
criticism by the more extreme 
religion^ groups, and the possi 
bility ih.it the fire was started 
deliberately cannot be ruled 
our. The cinema houses the 3.000 
reels of the film library for 
Bahrain. 


Settlements to be befit in Gaza 


BY DAVID LENNON IN TEL-AYiV 


ISRAEL IS to set up another 
Jewish settlement in the 
occupied Gaza Strip this week, 
and work is due to start next 
week on another. 

Despite negotiations with 
Egypt and the U.S. on Pales- 
tinian self-rule in the Gaza 
Strip and IVcsr Bank, Israel has 
intensified efforts to move 
settlers intn the Strip. Three 
villages have been established 
and three more are planned. 

While International attention 
has focused on Israeli settle- 
ment activities on the occupied 
West Bank, ihe Government has 
been pressing ahead with its 
plan to create a buffer zone of 
Jewish settlements at the south- 
ern end of the Strip. 

The new settlements are 


designed to replace those which 
Israel has been obliged to 
abandon in Sinai under the 
peace agreement with Egypi. 
They will serve the same slated 
purpose: blacking the tradi- 
tional invashiti route Irvm 
Sinai into Israel. 

The settlement project on the 
West Bonk has run into some 
difikulty because of the expro- 
priation of private land, 'which 
has led Arab farmers and land- 
owners to appeal <io the High 
Court in Jerusalem. But in 
Gaza the settlements are being 
built in an area taken over 
years ago by the Army for 
training. 

Earlier attempts to establish 
settlements in the densely- 
populated Strip have failed in 
all but oue case because 


l-uMolis were unenlhusiastic 
about living among 400,000 
Palesiini-ns in an area only 
-in km long and 5 to 10 km wide. 

The few hundred settlers in 
the area worried about their 
future, wi-re assured last week 
by Mr. E'er V.'ei/miui, the De- 
fence Mjrister. That Israel had 
no intent) jq of uprooting them 
whatever ihe agreement reached 
in the Palestinian autonomy 
talks. 

A Cabinet review of Israel’s 
war of .ittrition against the 
Palestinians in South Lebanon 
has heen postponed at Mr 
V.eizman’s request. It was due 
yesterday following questions 
from a number of Ministers 
about the efficacy of ihe attacks 
and ihe negative image which 
I hey create for Israel abroad. 



S. Africa black union signs pact 


BY QUENTIN PEEL IN JOHANNESBURG 

KELLOGS, the U.S. breakfast subscriptions to be deducted 
cereal manufacturer, has form- from workers' wages; -v- 
ally recognised an unregistered But the deal cuts right across 
and independent . black trade the: recommendations of (the re- 
union. The agreement, only the cent- Wfehahn Gommissfon- bn 
second of its kind in South Labour Laws, and pohld be 
Africa, could lead to confronia- banned by the Government If 
tion with the Government the Commission's reobmraenda- 
The agreement, signed be- tions are accepted. JEbe union 
tween Kellogg’s wholly-owned has refused to register under 
South African subsidiary’ and the Government's new •* Labour 
the 2,000-meraber Sweet. Food Dispensation," which would ex- 
and Allied Workers’ Union, elude black migrant workers 
grants recognition to the from union membership, but 
union's shop stewards, allows recognise black unions. The 
union officials access to the fac- commission proposed that any 
lory, and provides for union agreement between a company 


and an unregistered union 
should be outlawed, as a means 
of compelling registration. 

The factory, at Springs out 
side Johannesburg, employs 
nearly 300, of whom some 210 
are black. Before the company 
signed the deal, it hired an in 
dependent assessor to determine 
the extent of union member- 
ship. 

The only previous signed 
deal between an individual com- 
pany and an unregistered black 
union is at Smith and Nephew, 
subsidiary of the British Phar- 
maceutical Company, In Natal 


Capital investment up in Japan 


BY RICHARD C HANSON IN TOKYO 


THE FIRST survey of business 
in " Japan released since the 
latest increase in prices by the 
Organisation of the Petroleum 
Exporting Countries (OPEC) 
indicates that capital spending 
plans of private companies this 
year may have been stepped up, 
particularly in the manufactur- 
ing sector where last year in- 
vestment declined. 

The Long-Term Credit Bank 
of Japan, which specialises in 
long-term lending, reports that 
its July survey of more than 
1,000 private companies showed 
a marked improvement over a 
similar sampling taken in 
February, 


Industry as a whole in the 
latest survey said capital spend- 
ing for the fiscal year starting 
last April would be up 11.5 per 
cent from last year. In 
February the companies, which 
account for about a third of all 
private capital investment in 
Japan, expected spending to be 
up only 5.8 per cent 

Results of the survey point to 
more confidence among busi- 
nessmen than previously ex- 
pected after OPEC raised its 
prices in June. Since June, tbe 
Japanese Government has 
moved to tighten credit and 
slow wholesale price inflation. 


which has worsened sharply 
during summer. This will 
threaten to disrupt growth but. 
if spending plans are realised, 
private investment may act as 
a stabilising influence for the 
economy as a whole, a role it 
bos' not played in recent years. 

The largest increases in 
spending plans are in manu- 
facturing. Led by previously 
depressed industries such as 
textiles, paper pulp, metal 
products and non-ferrous metals 
and general machinery, manu- 
facturing spending is projected 
to rise 16.6 per cent this year 
after a drop of 8.3 per cent 
last year. 
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ECONOMIC RECONSTRUCTION THREATENED IN UGANDA 


Tribal rifts and policy clashes 


CONTINUING SECURITY diffi- 
L-ultics. failure t»» beyin ihe re- 
construction of a ruined 
economy, and a politically 
divided population are posing 
s«?nnu; problems for the 
llaauda Government of Presi- 
dent Godfrey Binaisa. 

The consequent loss of intcr- 
naiinnal confidence — one 
reason for the poor inter- 
national rseponse to Uganda's 
appeal for emergency aid — has 
in turn i nr roamed rhe challenpes 
to an administration which must 
urgently deliver the economic 
goods if political tensions are 
to he contained. Without mas- 
sive help, this cannot be done: 
thus ihe Binaisa administration 
is caught up in a vicious circle 
which it seems unable to break. 

When in mid-April the new 
govornment took over afrer the 
right-year regime of Tdi Amin, 
it had a rare and intangible 
asset. The end of the dictator- 
ship brought about a nevt-r-u*- 
be-repeated national sense of 
euphona and fellowship. It 
could have been channelled into 
economic reconstruction and re- 
conciliation of factions within 
(he Ucanda National Liberation 
Front (UNLF) the Government 
of national unity supposed to 
hold office until elections pro- 
mised by April 19S0. 

Instead the asset has been 
dissipated. The ousting of Prn- 
fessnr Yusufu Lule and his 
replacement by Mr. Binaisa in- 
volved bitter jockeying for 
power, which continues to this 
day. It hampers the task of 
reconstruction. Equally damag- 
ing, it has aroused the an- 
tagonism of the Baganda people, 
nearly 30 per cent of Uganda’.', 
12.7m population, who domi- 
nate (he capital, Kampala, and 
the surrounding region. 

Unsubstantiated claims of a 
build-up of Amin forces on ihe 
northern border, denouncia- 
tions of Professor Lule as an 
•'enemy of the people*' and the 
recent arrest or a Deputy Minis- 
ter in his government give an 



President Godfrey Binaisa 


BY MICHAEL HOLMAN. RECENTLY IN KAMPALA 


A Tanzanian military dele- 
gation arrived in Uganda 
yesterday for talks with 
Ministers and army and police 
chiefs on the worsening 

security in Uganda, The 
five-man delegation is to dis- 
cuss the accusations that 
Tanzanian soldiers have taken 
part in some of the murders 
and violent robberies in 
Kampala in reeent weeks, 
John Worrail writes from 
Nairobi. 

’ The Tanzanians are also 
concerned over charges that 
T anzani an troops Stationed 
□ear game parks have been 
killing game, which is being 
sold across the border ip 
Zaire. 

Mr. Karl Van Orsdol . a 
young .American biologist, 
has alleged that Tanzanian 
soldiers in the past four 
months have slaughtered 
more than 10,000 animals. 


impression of a government 
lacking in confidence. 

The overwhelming Baganda 
opposition io Mr. Binaisa is 
based on their suspicion that the 
removal of Mr. Lule. a fellow 
tribesman, was the first step in 
preparations for the return of 
Mr. Milton Qbnte. Amin’s pre- 
decessor. It is accompanied by 
growing resentment of the 
20.000 or so Tanzanian troops 
who remain in the country. 

Mr. Obote continues to be a 
guest of his close friend. Presi- 
dent Julius \ ye re re of Tanzania, 
and has not declared his inten- 
tions. Bui invariably discussions 
about Uganda's future turn to 
the man who sharply clashed 
with the Baganda during his 
years in office and whose politi- 
cal ambitions have not been 
blunted by his time in exile. 

Although President Binaisa 
himself is a Muganda. as are 
other members of his cabinet. 
Baganda .suspicions have not 


been assuaged.' They believe 
the President has lost his tribal 
affiliations and the validity of 
Professor Lule’s removal 
remains vigorously rejected. 
Professor Lule himself claims 
that his dismissal was master- 
minded by President Nyerere, 
determined to install a socialist 
administration linked by ties of 
trade and ideology to Tanzania 
— a charge Dr. Nyerere has 
denied. 

All parties look to the pro- 
ceedings at the conference last 
March in Moshi. Tanzania, where 
exile groups came together to 
form the UN'LF, for vindication 
of their respective claims. But 
it seems that there are different 
versions and different interpre- 
tations. The legalities of the 
change appears immaterial Mr. 
Binaisa will not be dislodged on 
constitutional grounds alone, 
and for the time being at least 
Professor Lule must exercise his 
influence from afar. 


Thii threat mieht be tolerable 
were the* UN'LF wiihtiu: 
internal divisions. But military 
and ideological differences sug- 
gest that it is a less than secure 
coalition facing numerous 
problems. 

The continued killings in 
Kampala are blamed on various 
sources — bandits, ex -Amin 
soldiers, Tanzanian and 
Ugandan troops, and anti- 
Sovernniem factions. Whoever 
is responsible, it is becoming 
apparent that the hard-pressed 
government, still in the process 
of rebuilding its army and 
police forces, cannot end the 
violence. 

Perhaps more alarming is the 
development of factions within 
the Uganda Army, recently 
returned to barracks as part of 
the efforts to end the crime 
wave. Groups have become 
identified with the defence 
minister. Mr. Yoweri Museveni, 
who comes from the south, and 
the army Chief of Staff. Col. 
Oyite Ojok. from the northern 
Laugi tribe who has been linked 
with Mr. Obote. 

Meanwhile the UXLF is 
taking Uganda along the path 
to a one-party state, seeing 
itself as an umbrella organisa- 
tion which will decide on what 
political views will be tolerated 
during the run-up to next year’s 
elections. 

All these issues are distract- 
ing the government From giving 
full attention to the economic 
crisis. Susar. *ait. soap, conking 
oil and other basic commodities 
are ikusHv only arailable at 
black market prices. The short- 
ages are e-ra.vrbated bv a lack 
□f tran?nnrt. and Kampala 
traders who lowered their 
prices as an expression of con- 
fidence that Mr. Lule's govern- 
ment would bring in supplies 
have raised them again. 

Other towns are worse off, in 
particular Masaka and Mbarara 
whose centres were devastated 
during the war. When the 
Minister of Finance, Mr. Jack 
Sentongo. declared that the 


“ economy is in rums " he was 
noi exaggerating. Production of 
coffee, which accounts for over 
9U per cent of export earnings, 
will fall to a record low of well 
under 100th tonnes in 197S^79 
compared to a peak of 2i4th in 
1972-73. It is likely to fall even 
further in the coming year. Out- 
put of cotton, sugar, tea and 
tobacco are also drastically 
down. 

The minister’s three part pro- 
gramme for recovery has begun 
badly. A donors conference 
last month produced pledges of 
only US$I35m against total 
needs put at S1.5bn. 

Not only are donors con- 
cerned about stability. They 
want to know more about eco- 
nomic policy. The first assess- 
ment of some observers was that 
Professor Lule's pro-west, mixed 
economy approach had been re- 
placed by a socialist regime. 
The impression was reinforced 
by a widely reported comment 
from a senior government offi- 
cial. Mr. Edward Rugumayo. 
Large scale foreign investment, 
he w-as quoted as saying, would 
- ruin us and mortgage the 
future of our country.” 

Mr. Binaisa has tried to cor- 
rect the impression this caused 
and has gone out of his way to 
welcome investment involving 
government participation at a 
level which still has to be de- 
termined. Mr. Sentongo has 
already proDosed the establish- 
ment of a Compensation Com- 
mission to negotiate claims .of 
foreign companies, and indivi- 
duals' including British Asians, 
arising out of nationalisation 
under Amin. 

The minister for planning and 
economic development Mr. 
Anthony Ocaya — like Mr. 
Sentongo. formerly with the 
World Bank, stresses that *' the 
administration does not differ- 
entiate in its desire for sources 
of assistance or investment It's 
not a question of east versus 
west' — we just want to do decent 
business, that’s all." 
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OPEC’s elevation of oil prices is due 
heavily to affect Japan’s economy 


The major hike in crude oil 
prices decided by the 
Organization ol Petroleum 
Exporting Countries iOPEC) in 
June is expected to impacL 
heavily upon the Japanese 
economy. 

It will (]) inflate prices, and 
(2> deflate business conditions. 

A study on macro models 
into the effects of a series 
of crude oil price hikes 
since the beginning of this year 
has revealed that it will 
raise wholesale prices by 7.5 
per cenl, increase consumer 
prices by S.5 per cent, and 
lower llw real economic growth 
rate by z per cent. 

Meanwhile, the OPEC 
meeting was followed by the 
Tokyo Summit oT the heads of 
state of seven industrial 
countries. The energy problem 
was the central theme, and 
coimtry-by -country oil import 
targets for both short and 
medium terms were set. 

Japan's import targets 
Consist of: (It an annual level 
of 313 million kiioiiters for 1979 
and 1980 with a daily volume of 
5.4 million barrels (short-term 
goal), and (al an annual level 
of 366 million to -luO million 

kiioiiters. with a daily volume 
oT between 6.3 million and 6.9 
million' barrets, for 196a 
(medium-term target). 

Of these targets, it is 
generally believed that the 
short-term target -will have a 
relatively minor adverse etfect 
on the country's economic 
growth. However, it is 
predicted that Japan will have 
difficulties in limiting oil im- 
ports to a minimum level of 6.3 
million barrels a day as en- 
visaged in the medium-term 
target. 

Warnings against inflation 

Prices provide a serious 
problem’ in the oil and energy 
question on both short and 
medium terms. 

Wholesale prices have 
continued lo register increases. 
They rose l.l per cent in April 
over the previous month, j.6 
per cent in May and 1.3 per 
cent in June. With these 
figures, wholesale prices 
showed a major increase of 14.6 
per cent by an annual rate 
during Lhe first half of this 
year. 

The spiral in wholesale prices 
has finally , forced consumer 
prices to go tip. The overall 


consumer price index in June 
for Tokyo dipped 0.3 per cent 
below the previous month 
(while rising 3.7 per cenl over 
the same month of last yean, 
due largely to the decline in 
prices or vegetables and other 
seasonal items. 

However, closer examination 
reveals that kerosene soared 
20.3 per cent over the previous 
month and gasoline went up by 
1-1 per cent. 

Under these circumstances, 
the official Bank of Japan in- 
terest rate was raised by 1 
percent to 5.25 per cent per an- 
num in July. The hike in the 
official rate was adopted with a 
view to preventing the so-called 
inflationary psychology and 
maintaining a moderate growth 
rale for the Japa nese economy. 

However, there still is a fear 
ahe-ut price spirals, considering 
such factors as 11) further 
rise* anticipated in consumer 
prices due lo Ihe hikes ol crude 
oil prices, and (2) price-raising 
pressures trom slackening 
overall supply capacity for the 
rising overall demand. 

Rises in production and 
operation rate 

Despite the fear of price 
spirals, the Japanese economy 
is expanding at present 

Mining and manufacturing 
production in May increased by 

2.1 per cent (seasonally ad- 
justed) over the previous 
month, while shipments rose by 

3.1 per cent. The production 
index for manufacturing in- 
dustries is expected to dip by 

1.1 per cent for June below lhe 
previous month and an in- 
crease of 0.6 per cent for July. 
The pace has somewhat slowed 
but industrial production is still 
basically on the rise. 

Meanwhile, the operating 
rate of Japanese industry has 
risen steadily since the end of 
1978. 

The operating rate of 
manufacturing industries 
(WTa^lOO) shows a March 
index of U7.2 (a rise of 0.8 per 
cent over the previous month), 
oi' April H7.2 (same as the 
previous month), and of May 
1)8.6 (an increase of IJ2 per 
cent over the previous month). 

It is estimated that the actual 
operating rate of manufac- 
turing industries now averages 
86.6 per cent. 

The Increases in the 
operation rate are primarily 
due to active industrial 


production activities as in- 
dicated in movements of 
produci ion indices. 

However, another present 
factor is- that industry has not 
expanded production capacity 
by a significant proportion in 
the recent years. 

The production capacity 
index of manufacturing in- 
dustries increased by 3.9 per 
cent in the January -March 
period of i977, but the index 
rose by only l.l per cent in the 
April-May period of this year. 

This reflects lhe fact that 
Japanese industry has been 
trying lo adjust both production 
capacity and inventories ever 
since the oil crisis, and effects 
of such adjustment efforts are 
now recognized in the form of 
the rising rate of operation. 

On the other hand, (here is no 
denying that this fact will have 
an ini laiiooary effect upou price 
movements from now on. 

Firm tone of domestic private 
demand 

Sustaining the rises in in- 
dustrial production is domestic 
demand, including personal con- 
sumption and plant and equip- 
ment investments. 

Personal consumption has 
continued firm since last fall, 
reflecting the fact that con- 
sumer prices have stabilized. 

Due in part to the fact that 
traditional mid-year 
allowances paid this year in- 
creased by 12.5 per cent over 
last year (according to the 
Japan Federation of 
Employers Associations), it is 
expected that personal con- 
sumption will continue its firm 
tone for several more months. 

However, no optimism is 
warranted if consumer price 
go up further. 

Plant and equipment in- 
vestments have likewise 
continued active thanks to im- 
proved corporate performances 
and risen operating rates. 

Although the Government 
intends to check down total 
demand, plant and equipment 
investments are expected to 
keep rising because a high 
operation rate is anticipated for 
the immediate future. 

Home construction starts 
rose by 11.8 per cent in April 
over the same month of last 
year, and continued to go up by 
1.7 per cent in May. 

While domestic demand is 
steadily rising, inventories of 
mining and industrial 
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manufactures have continued 
to decline. This reJlects the fact 
that manufacturers are still 
highly cautious about inventory 
investments. 

However, it is believed that 
they will begin raising in- 
ventories Trom now on. because 
of the prospect of price in- 
creases. 

Government expenditures 
and exports 

Government expenditures 
have not shown any major 
increases of late. Actual 
payments for various public 
works projects increased by 23 
per cenl in the October- 
December period of 1978 over 
the same period of the previous 
year, and continued to rise by 
14.4 per cent in the January- 
March period of this year. 
However, the rate of rise 
was limited to 6.4 per cent in 


the April-June period of this 
year. 

Export demand — which had 
been stagnant for many months 
until recently — shows' signs of 
recovery in the amounts of 
letters of credit received and 
Other indicators. 

Actual exports as expressed 
in the yen on the customs 
clearance basis showed a rise 
of 2.4 per cent in May over the 
same month of last year. 

For the first time in a year, 
exports in one month rose over 
the corresponding month of the 
previous j ear. 

All in all, leading the current 
stage of the economy is domestic 
private demand. 

The expansion of domestic 
demand is resulting in an in- 
crease in imports, whidi in 
turn is keeping a deficit trend in 
the balance of international 
payments. 
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Chairman Hua 
accepts Mondale 

'iff! Jip g— a record $1.17bn credit toward THREE 1 

VI I it I I II II III Vldl :BMii the construction of two nuclear two of ti 

Ml v wjlvll v -l-Cr JL w power-plants in South Korea, proposals 

accepted “ with delight " an in- mese forces. “ We see no hope P The credit, is however subject of West C 

States in 1980. Mr. Walter Mon- Heng Samrin. it has no legiti- reTiew Period before final st ^ e 

said during his visit to China Mondale. - Mr Mon dale is applauded by Peking University faculty The nuclear steam supply 25aclty i 

yesterday. Mr. Mondale also The U.S. looked forward to members. system, turbine generators and * be . ’ 

announced that President Carter co-operation with China in every fuel fabrication will be pro- MCity 

hopes to visit China next year. field other than military - . .. vided by Westinghonse Electric, . 

Vice-President Mondale said .arrangements, Mr. Mondale, effusive speech in Peking fol- try to reach similar arrange- he added . Total wue of US. 

that his discussions with said, clarifying a remark he lowed the track of Mr. Carter’s raents on credit and tariffs with export sales regarding the two uav y 

Chinese leaders had revealed made the day before. His state- desire to broaden U.S. -China theSoviet Union. P r JJ® c ^ ® 1,J ° on : 



$1.2bn loan 
for Korean 
power plants 

WASHINGTON — The U.& 

Export-Import Bank has bY K. K. SHARMA IN NEW .D&HI : ' 

ssssss^^^g^s^ 

Fvimbank President Mr John ment for establishing, -steel ' The Romanian government own.- - . 

Moore announced. The loan plants. They are the /British' B^valso shown foteret laHgw- • 

carries an interest rate of . 8 Steel Corporation, Day?; Inters Ucipation of a. metaRtugcri of Davy " 
rpnt ■ nntinnai nema* Mannesman ■= project and has . submitted - a member of the. boa&flf Bntisfc ■. 


national and Demag Mannesman . project 


Mr. Mondale is applauded by Peking University faculty 
members. 


review period before final 
approval. 

The nuclear steam supply 
system, turbine generators and 
fuel fabrication will be pro- 
vided by Westinghonse Electric, 


Steel envisages setting up a nnanciai mnpwm < 
steel plant with an : initial Produce sal eable pfe iron.- 


Ing new steelw9ri& icohstruc- j 


< 5fSg335&r : iP- 1 


e Soviet Union. projects is $1.38bn. involve 

The Peking leadership has Mr. Moore said the contract, pames 


broad'areas of a^eement on ment that any naHon“whicb relations, but did not indicate The Peking leadership i na* mj: Moore amotne oonmct, g™. Sswnsidered. 

foreign policy. sought to weaken or isolate any Administration “tilt” to- strongly criticised the fcALT awarded by Korea Electric, Genpany ™ *3f -?£! •> Roy Hodwni- writes: 

RnTh tM« h.H agreed in China in world affaire assumed wards Peking and away from nuclear arms treaty with M os- covers the supply of the two proposed would have g -.^^Interesting- feature ~of the .steed- 

Both sides had agreed in *“ * * to Moscow. cow. and urged the U.S. to step plants and other engineering capacity of 15m tonne^of tttevrSfrnt hids ; is that British' Steel “ choosy to exp^pp&gjsfav 

strong terms that the Viettia- as counter to American ...... up its defence spending to meet construction and management able steel and later be estpanded-.'t-J-JJjjJy wb idr have a history : esq sting; 

fSSS ms ~£TV“ tb? 

2-s.H SEsWsSS ^«i?8Ss v^mtnu sr - Sss-r , *a 

T7.»f mflitarv rplaHnnshin with this autumn, .partly to try to I engine manufacturing plant at aspects of the proposes. project >.• British Steels Vinterhattonaf .'s'eySh ^.ye2^<r--^&d-^l^^baBly 


^considered. 


'-and' cohseqneht, :the 


cow. and urged the U.S. to step plants and other engineering; capacity of 1.3m tonnes^of satevrpfant hids^is that British' SteeJ“'*PCEe ; f6 expada^^^idia’s 
up its defence spending to meet construction and management able steel and later be ejtpanded;’/g hd Davy which have a. history • «P ^ng; wor^ltjc^^ce- to 
the Soviet threat The Carter services to be carried out by to 3m tonnes. 4/ - iof. collaboration 'in - overseas /otaerihg : ^vnew 5 .^w^^|^^ 

Administration is developing U.S. companies. " The most detaRed proposal is ; ^eel plant construction, dre "in ' 

clans to ore sent a sun ole men- • Kia Industrial Dians a -«ma . t - • ’VjAn :Af* «« :tnfAin>«isst'wnv4Mi' 


of ethnic minorities from Viet- military relationship 


with wards Moscow and Peking, the 
Vice-President made it clear, 


Mr. Mondale was speaking on however, that submission of the 


The Hap dong News Agency 


oi emmc rainonues nuiu »rei- ^7- ,; warns ftioseow ana reitiug, me assure Senate approval of the 

nam and regional domination. China. Vice-President made it clear, pact The Hapdong News Agency 

They had described their feel- Mr. Mondale was speaking on however, that submission of the y B y t jjj Harold Brown the said tlie proposed plant will be 

ings “with a good deal of heat” his last night in Peking after recentty signed U^.-China trade De fence Secretary, said ’ last Bnanced by Won 7.57bn in local m a-vuiDrvtAM 

and repeated that they reserved three days at talks with Chair- agreement to Congress for week ^ ^e Administration currency and Won 5^4bn in W. BERLIN ELECTRONICS EXHIBtTlQf^ 

the right to teach Vietnam a man Hua Gwfeng, Vice-Premier approval did not hang on reach- 5 yji considered that a 3 per foreign exchange, satisfied by V-.-. • " 

lesson similar to that delivered Deng Xiaoping and other ing similar agreements with the cent real increase in defence an Slim loan from the Royal YT* -J ?• ' -a . . . . . 

during the border war early this leaders. He will visit other Soviet Union. spending, as proposed last Bank of Canada and three- V a% ' --.CfVC| f^T|| ' 


year, he said. 

Mr. Mondale said he had ex- 


cities in China this week. 


Senator Henry Jackson had January in the 1980-81 budget, British Banks. 


The plant with annual pro- 


Mr. Mondale said he had ex- David Buchan adds from accused the Administration be- was adequate. A supplementary — ; v k 

plained in detail American Washington: State Department fore Mr! Mondale arrived in budget would be needed just to duction capacity , of 72,000 

hopes for a political resolution officials stressed here yesterday Peking of deliberately holding make good the erosion caused engines is expected to start 

in Kampuchea involving the that Vice-President Mondale's up the China trade accord to by inflation <jhis year. commercial operations in the 


Viewdata System 


rrived in budget would be needed just to duction capacity, of 72,000 ®Y LESLIE COUTT ^1 BERLIN ’ ’ .i - .r .> -■ -i?* ■ 

y holding make good the erosion caused engines^ is e . Kpected I to_ start CURRENT - International. ,;ti on represents only partof 

accord to by mflaUon ihis year. cp Pl3 nd half 1980 enahliJ* Home Electronics Exhibition in^home electronics exhibition, . stations by .aqmd^^tii^nirof 


Foreigners invest record $40bn in U.S. 

BY JOHN WYLES IN NEW YORK 

FOREIGN DIRECT investment ments grew at a substantially mare than trebled the total in- year compared with a 10 per 
in the U.S. climbed by a record faster pace than did those of vestment in the U.S. since 1970. cent increase in 1977. U.S. 


$6.24bn last year, taking the U.S.-owned business. 


total value of foreign-owned Whereas U.S. corporate profits 12.4 per cent rise in 1977. 
investment to $40.83bn, accord- increased by 17 per cent during About two thirds of the 
ing to official figures released 1978, foreign parent companies investment has come 
yesterday. drew 39.7 per cent more income, Europe, with the UK, 


Last year’s increase followed a direct investments abroad 


annual evnorts of some 4 000 West Berlin is the subject of a' which is one of the world’s lar- wanting - -totakconfrbnta tion 
diesel engines ’ ' heated debate over who is to. gest, it is attracting consider- with;:' "- in . 

Agencies ‘ 8&In access to competitive tele--, able attention at a time 'when-'-, videotext -^--teclUadlogy^;-;.- They 

; -vision information Snd com-, there are few real innoVationx thze^' Che at'-, 

a ljj munication systenfe.- \-the- in home entertainment r elec- the t^ 

ilom credit . ' country’s public corpc^ation^ TV tronics. Those such . as the a. TV 

« ^ . * ' stations or the newspaper pub^'^ Video cassette^ recorders wHIl -hewspQEW-^ouli'fimch -on the 

tor r etTOuraS • tishers. T r an eight-hour playing time haye'. “v^ -exiatie^ bt^ .Dew^ 

• ARD and ZDF, the?two West ^ been unveiled here, bjr: tkm:-'- papers?? i' - ri'.' 'W ! i * j - • 

Financial Times Reporter German TV networks* are both 'Japanese and Grundig. -. • v - . THie- G ennan ^ jWVStiangr nnh. ' 

'mp PVOflBT J - • : . ■ . . . • ML. s-_ * imi LII. ..V 7 : “ r . .■ • r . 7 ' _ r _ 


£16m credit 
for Petrobras 

Financial Times Reporter - 


EXPORT 


Credits demonstrating their i. videotex The radio and TV exhibition;^ lisheis calli thejr Electronic in- 

f hnc H eiTP+nm firliiln fhn flrviqiMA*. ’ ‘ -nt it ic CAmAlllTsof mirTnq^ivinTw «*- -r---_ •- If- ‘ ? -‘w * • ‘V - ■*# £ 


<£16m) which Lloyds Bank 


Boosted by the weakness of totalling $3.96bn, from, their Netherlands and West Germany ments were 6 percent higher international has made available ^ . -haiiV *5. TufriSri 1 

the dollar and the relative U.S. affiliates last year. in the vanguard, while Canada at ¥33.3bn. manufacturing [0 petroleo Brasileirn SA a dcastim - baR® erf the Be rim exhibi^n be ;Cpunterfed- by ,&e publ ishers 

cheapness of U.S. assets’ as Between 3S and 40 per cent is the third largest source. Con- operations rose by 12.4 per cent rpetrobras) Brazil (IB A) a inhere wim. : grounds as well . occtipytiig .own yid text_'system- 

measured by stock market of the new foreign investment trary to many expectations, to S74.2bo and investments in This loan is- suntjlemental to rwK tea ^ W ^, 1 ^ C ^ va ^ Steinbudh, a leading 

values, the IS per cent increase last year would have been re- direct investment by OPEC other industries grew by 15.6 t h e s^sm of FCfH^-ouflrantppH Office: js Siowi^ gress Centre. JThe^xh^tign; West-. 'German communications 

in foreign direct investment ran investment of affiliates’ earn- countries has been unofficially per cent to $60.6bn ffiJance ^de p ”?? d .called 


the gamut of American busi- ings. Until the 1970s. foreign estimated at less than S200m, U.S. companies’ 
ness, from banking, retailing direct investment in the U.S. 1 per cent of the total. foreign affiliates 

and petroleum to railway car averaged a few hundred million Earlier in the week the Com- 28 per cent to S2 


manufacturing and real estate, dollars a year, but the decline merce Department reported proportion of which was attri- 

The figures suggest that, last in the dollar since 1971 and the that U.S. corporations and indi- butabie to foreign ’currency contracts awarded by Petrobras 

year at least, profits from desire of many foreign com- viduals increased their overseas gains stemming from dollar or its subsidiaries to UK 

foreign-owned direct invest- panies to spread their assets has investments by 12 per cent last depreciation. . .- suppliers of capital goods for 

tha Avnancinn nf th«» Uniiliari 


Strauss 6 seeking wider role in Mideast ’ 

BY DAVID BUCHAN IN WASHINGTON per cent of the contract value 

MR. ROBERT STRAUSS, the Mr. Strauss, who feels his per- recently asked President Carter charge nf Mideast policy, can ig°^ pe/cent ^Da^btefrom. 11 the 
mediator appointed by Presi- sona! diplomatic style is best If he could serve unpaid, to give only confirm the impression of buyer’s own resources 
dent Carter in the Palestinian serV ed without the trammels himself more freedom within disarray among the Adrainistra- 9 ECGD said vesterdav that the 
autonomy negotiations, is re- ™ L™™?" the Administration. iron's foreign-policy makers. TontSilon riSSS? XaSnm, 


7L J „ Un ® n, y7 w i c ttie Bundespostis is pltigging ^e ‘ products of West ■ German^^nd; "hj^st ’autiiorities flret have to 

J oan W , U1 . °eip finance virtues - of its BUdschirmtftt foreign manufacturers^ . whiter ^ ^dtibatt. and' tsmsult^im -whether 

TT tssstiz SSS».J?!S" . : < iscaffi. SSSS 


development programmes. Although video commumcfl- publisj*^' : j^uuko, tne^-^cp.jm ip-ine pnunat-jserae.; 

UK companies with contracts j - v^'-' »_ •• r '^ :,*Cvc..V "" • .. 

from Petrobras will receive 85 _ / _ r \\ . . ^ - ' 

per cent of the contract value 1% ■' L* 

MaitayseeKS turnover mcrease 

MKKythatUm " VA1XTTA ■" 

0 tL re vt?.L a ®7 e i!®“!f the MALTESE Gbvemment is togetb^'wltb ; Hhpo^curbs,:wiR^?&^ M£28m 


launcir^i,; ^eit^ctibn in;. the p]urist J *sens».? 


.' A . .v : i . < r fe *•'$*•' - * .■0 : sP - . - I 


autonomy negotiations, is re- t . 

ported to be seeking to widen ° f the Sta . te De P artm ® nt 
his role and to assume more bureaucracy, has taken other 
Middle East policy responsi- steps to distance himself from 
bility from the State Depart- the Department 
ment - He has kept a separate office 

In the absence of Mr. Cyrus outside the Department, and has 
Vance, the Secretary of State, 
on holiday. Mr. Strauss this 

week has proposed a U.S. spon- j 

sored ceasefire in the Lebanon, | Hi* m n IT’ A 
arguing that continued fighting Vy<|l IllillVC 
there involving Israeli troops is 

creating tensions between Israel BY OUR NEW YORK -STAFF 
and Egypt in the autonomy PAV Nne.ignTT a tthns in rhp 


. ' ” • • ' ' yl. \ V '- r "rl *?• V- * r ' ■' - 

. .; "Vi V.'i 

nfrfltWoV ".ibfn' ' *lkL— Ijb _' n ' " • ' urim 


Car makers present pay offer 


Hong Kong’s 
exports upturn 

Financial Times Reporter 


. HfiNC. Koran'R Hnmpstih or c •»« me uiuve touio nave mixeu ana manutactured goods made 

; „ °™7 PAY NEGOTIATIONS in the past form, the union will reject tract expires on September 14 in e ^ t ’ f^ports and. , in this manner, effects on Malta’s attempts to Malta hre- still competitive 

lcauilo DIS tic . : i 3 the nffprt a< inaHpnuatp and anri if is wiHplv pvnprtpH thaf C. .. vdiutu di increase eaminfiiL This. Pam- hnr n«m Tcppn fnllm.n'rm 


Heads of the Island's top in the new.' year.. . V"; attratfGfijgvfbreigu investments, 

exporting companies have been Mr.. -Lino' Spiteri. - CentiM .-^rndastri^ists also fear that a 
advised by Dr. Joseph Cassar, Bank Deputy '-Governor*; toIav : knBstantiaf wage increase could 
ihe acting premier, to prepare industrialists that the growth in ^tode' 1 . thfi^'cbrhpetitiveness of 
themselves for a sharp wage the/unit price of imports rose jVaita-maile*.' 'products abroad, 
increase. The objective. Dr. by. 25 percent while that of On the other hand the Govern- 
Cassar explained, was to exports grew by only 8 per rent; . mept feels . semi-manufactured 
increase the unit price of The move could have' mixed : ahd -manufactured* goods made 

exnnrts and in this manner nlTdptr ■ nn Mnlt-j'c .H/mnh- -Sr— U xj.i 


i i- .. , . ini iiuuuiuiiiuiia lit uic 

talks, and complicating his Tre . . . _ . . . 

mediation job. u - s - motor Industry moved mto 

, a more conclusive phase yester- 

d =y »hen General Motors and 
rebuttal in public from the _ , . . _ 

State Department spokesman on ™ 0rd , p Tf sente ! i the,r , first offers - 


U.S. motor industry moved into the offers as inadequate and and if is widely expected that rose by 46 9 uer cent 

a more conclusive phase yester- warn of impending deadlock. ® t w,u be reachedHy oyer Ju ] 197g y Imp P 0 e rts 

day when General Motors and , In any case, the UAW wiU l and ‘tS'S ^2 *653.82m were up by 49.4 per 


Monday, who asserted that the This follows six.weeks of verbal ^ target compariy al which it takes a stand on the- Govern- Ron Tradfi Development Coun . 
Lebanon issue was the Secretary sparring between the union and w jjj concentrate its efforts to m<?nt s P a >' guidelines and ^ v 

of State's responsibility. the manufacturers. reach a pattern settlement for refuses a package which might p or period January to 

Mr. Strauss was earlier said No details were released by the industry. breach them. JuJy t{jis y ear| domestic' ex- 

to have clashed with Mr. Vance the companies and the United There will be surprise if the If it does so. and is on strike ports at £2.48bo rose by 36.2 
and White House foreign policy , . v/nrkprn n _ t v , Jlve _ nv target is not GM. since Ford was for any length of time, then f!te per cent over the same period 

officials on the ill-fated U.S. pro- irr ,__j:„ to ... D , the selection in 1976 and Administration's economic prob- in 1978. Imparts at £4.0bn were 

posal far a compromise UN jmmeaiaie puoiic reaction. But Chrysler has been ruled out lems could he compounded, as up by 38.3 per cent and re- 
resolution on the Palestinian the negotiations on a new because of its financial frailly. a shutdown af GM would deepen expnrts at £934. 39m were up by 


lerease earnings. This, earn her own keep following oa.tbe international market. 

£300m Australian smelter exports 
gets joint foreign backing wurSns’ 

BY JAMES FORTH IN SYDNEY - 

rnwenDTiTiu « > ... - - . . - « Bf Frank Gray 


BY JAMES FORTH IN SYDNEY 

CONSORTIUM led by 


nfion's economic prob- in 1978. Imports at £4.0bn were cnmairn rhp'^Ai^trai' 8 ^ wai under investigation for BRITAIN’S exports to Nigeria 

d h« compounded. « op by 3S.?. per. cent end re- SSPLTCilfj ■S^»bSStw£ 


problem. 


three-year contract run true to The existing three-year con- the impact of a recession. 


56.9 per cent. 

For the 12 m 
August 1978 to 


minium Group, has signed an me&.t was signed in Tukyo'on 
agreement committing it to a Monday.: but at the same time 


iWTinV ^ time '«g%£2S&$* **?p- 
Ouppnstanri rnvprnm-nf woe ment of goods between Bntam 


Ecuador’s recently-elected president seeks 'social justice’ on a shoestring “ p r ort * 


New broom Roldos starts sweeping 


August 1977 to July 1978 of i , 1 ie J p 5° jecL 


period. 


BY SARITA KENDALL IN QUITO 




ECUADOR'S NEW constitu- 'J mm ■ 

tional President after seven 

years of military rule. Sr. Jaime BBST ^ 

Roldos Aguilera, has already n r M ■ ) 

shown he means to keep at least j^Q UItO - A BJ J 

one of his electoral promises — ar ECUADOR^-. mh 

oot to remain office-bound. v. wti&Lstm » 

On his first working day Sr. bUayaqUIl J 

Roldos, sworn in this month \ "T f 

after a landslide election victory ‘ 'Ns. .' f Hw / . &Ss||| 

in April, made an unexpected J •- v 

round of government buildings V" r ^v 1 ~\ 

and threatened to sack civil ser- [ cJj ^ 

vants if he found them slacking i C. J m 

a second time. After the Presi- ( i y 

dential palace had been in I y 

candle light for several hours . • wf 

on his second day, Sr. Roldds J w *o$k 

paid the clectricify company a ?! s • I 

tetchy visit to see why the T t ' T ffUa 

whole of Quito was blacked out. ' * | &£& 

The weekend Found the Presi- 

dent walking through the slums Sr. Roldos, the reforming president . . . investigates the 
of Guayaqu, m search of a slums of Guayaquil at first haod. 

solution to the housing prob- 
lems of tens of thousands who voted president of Congress as said this- was just the way to 
live in flimsy huts without the result of an ideologically bring back the military, 
access to any public services. incomprehensible pact with the Though there have been no 


Small rise, in 
ship orders 

By James McDonald 


foreign public dchi already over 

&3bn (excluding military com- -- 

miimentsi there is little room THE VOLUME nf merchant 
/nr borrowing, and Dr. Fer- shipbuilding tonnage on order 
nando Aspiazu. the Finance rose slightly during the second 
Minister, estimate*; this year's quarter of this year by 273.000 
budget deficit at S2Snm tons tn 25.36m tons— the first 


of the project. powersrneeds. - average monthly figure of £94m 

Gladstone Aluminium has TheO .additional .capacity Ibr. '-.1978, when Britain's ex- 
hcen formed to operate a would Tie added progressively" Ports to Nigeria totalled fl lhg 
2u6,0iJ0- tonn es-a -y ea r smelter, between 1985 and 2989 and- °¥br the first-seven months of 

starting at 103.000 tonnes in would - "cost , another - AS400m.Ttbis;- r jfear,';the:fiXport total was 

1982 and reaching full cap-jc.iiy The^ bulk of. the doubled capa-.j £29Tnri:')- J. j’/i'rjL.'r 

in 1983. The participants are city hr expected to. be allocated j ThO-' Dopirtment of Trade 


u,., r - Ti . ™ cSfi 11 ??®* 11 D ‘f .K vMl showed a marked improvement 

Minister, estimate*; this year's quarter of this year by 2»3.000 cent Kobe Steel 9.a per cent; probably call for an. expansion of Britain’s export Twsiti on with 

budget deficit at S2Sr>m t°ns tn 25.36m tons— the first Mitsubishi 9.5 per cent; Yohida of thie Gladstone alutn : na. re- Nigeria- from- earlier in the 

Exports were up by more than increase since March 1974. Koyo 9.5 per cent: and Sum i- finely/ in which Coinalco Vnfi year, . when monthlv evnnrts 

25 per cent compared with Lloyd’s Register returns say tomo AHiminjum Smelting 4.5 Kniser are shareholders, to meet .dronped to between £26m 'and 

!2Lf?S t ;fc.^S?I2 nentt JP 1 ® . £2Sm betweea February and 


1978 during the first half of *ha* o n th . e basis of these orders, per cent 


Sr. Mauricio Davalos. the new J 1979.' 


Sumitomo technology, which re- boost annual Australian output f the 1 

duces the electricity require- from' 270,00/1 tonnes of - of 


- - . ... . ■•-“v iivui wmiikj ui oiera = bavnumlc 

Energy Minister, is giving Approximately 4m gross tons ments. A go-ahead had been to.-.about..l.5tn tonnes by the I -.^■ v 


priority to oil exploration, and nf new nrders were reported expected for the smelter, whirl* iatfr4880s. 
the role of the slate oil corpora- the second quarter. I ...... 


lion is to be strengthened — 
though it <ei?m$ likely that pro- 


slightly inure than the 3.5m 
tons of shipbuilding output 


Sr. Roldos, Ihe reforming president . . . investigates the 
slums of Guayaquil at first hand. 


Alcohol VW for Brazil 


jects such as the petrochemical during the same period, 
industry will have f„ wait until At rhe «“* of ■»«££ Lloyd’s 

Ecuador’.*? current reserves of KfSirier lists 1.8. < ships TUftNFft iw sao dai 11 n ; 

I2bn barrel? are boosted by of 13.9m gross tons under BY RiK TURNER IN SAO PAULO 

new finds. One 0 f the most ^nv-truction (excluding the HERR WOLFGANG Suaer for 


distribution, 


: Danes to build 

Alasfcan yard 

: By Hilary Bamts in Copenhagen 
; ■ -DANISH'- SHIPBUILDERS,- Bur- 
the ®fiister. "and . Wain, expects 


access to any public services. incomprehensible pact with the Though there have been no tion of local fuel cnrJumDttnn 

Nothing could have pleased Conservatives, is reigning as head-on clashes between Sr. and prices: peirnf a t 20 US 

Ecuadoreans more after the though in a personal court and Roldds and Congress as yet. cents a gallim , s ‘ am nng the 


Ericsson deals 

By John Walker in Stockholm 


years of unresponsive military scores of vociferous party sup- eome legislative projects— such cheapest :n thr- world a luxurv 

rule, and even Sr. Roldds’ severe porters make it impossible for as a 20 per cent revaluation of the countrv can no longer 

warnings of austerity failed to opposition spokesmen to speak the sucre against the dollar— afford. 

dampen the feeling that he had on certain subjects. could lead to a show-down. But Sr. Roldos promise of “social 

made an excellent start. The leader of the Democratic the private sector and govern- justice " is clearly reflected in awaroea oraers worm atvi 

Despite pressures to pay off Left accused the Popular Forces ment financial experts have the importance given to new |f3.74ml for signalling « 
loyal campaign workers with running a dictatorship in con- spoken out against any revalua- labour, health, education and mem by the Norwegian 
government posts, there are gress after opposition parties tion. especially at a time when housing policies as a factor in Swedish State railways, 

only four members of the Presi- staged a walk out when Sr. international reserves are fall- income distribution. Apart The equipment for Nc 


alcohol-driven Passat in the first electrical group, has confirmed ’ s °n ' f »nd . repair: -of .fishing 
week of September. that it has received a contract 1 vesse1 ^. • 

. _ . - . Ceriain differences between for around 8250m ; to deliver • r ‘The yard will, be constructed 

n„. c 1 THE SWEDISH L. M. Ericsson the new engine and VWs rradi- telephone equipment to'-- thei^ on-new principles. --The vessel 

But br. Romos promise of * social telephone company has been tional petrol engines have been Philippine Long Distance Tele- will mo.Ve forWard accorffink to 
vem- justice is clearly reflected in awarded orders worth SKr 35m Introduced due to the highly phono. Company (PLDT).' the; conveyor ’belt^DrindEile 
have the importance given to new U3.74ml for signalling equip- corrosive nature of alcohol. ' The contract cal Is forSiemens instep ~tit TemahimB stationarv 


corrosive nature of alcohol. ■ The contract' calls for Siemens instead Qf remaiBlnE statlonarj' 

--- --- - . . - . — — — -w. —v - - 0 — — The new engine will have to upgrade the Philippine tele- in n.dock-diairia-tlie- e@astriic- 

government posts, there are gress after opposition parties tion. especially at a time when housing policies as a factor in Swedish State railways. m ore resistant materials in the . phone '-netwinek wtth new equip- 

only four members of the Presi- staged a walk out when Sr. international resen-es are fall- income distribution. Apart The equipment for Norway fuel system, and the new fuel’s ment, including Its ETYS- elec^ interiJ&U't^iisrKHt costs." : which 

dent’s Papular Forces Party in Bucaram. on a point of dubious ing and Ecuador is heavily from an avalanche of labour will bo installed in the country's higher combustion temperature tronic dialing systems. ar^ one ^f ttie ihaiS- c^ta io a 

the Cabinet — many Ministers legality, expelled three elected dependent on export growth to legislation to improve work main line tracks. The Swedish ( 78 dogs. C. as against the 30-40 Official announcement of tbp conventional shimrara- • '■ * 

r-„ rv, mamharc anil ranlnnorf thorn 1 .^ ... 1 . 1 ;. i n ..i.tnn.i nnnrfitinne wnnn. ..a i).i.i. r>\ 1 ... 1 , l : . .1 


are independents from universi- members and replaced them keep up public investment. conditions, w age? and social order incorporates equipment dess. C> required by petrol contract combs about two weeksi- The' Smratff varri-^wnr- iitKa ' 

ties and the private sector. with his own party followers. Sr. Indeed the 6n3n.;;al obstacles security benefiij at present based on raicrodata equipment necessitated a special mech- after Siemens spokesmen edn- 

However there have been Carlos Julio Aroscmena. a to the programme of reforms being discussed in Congress, similar to that already supplied anism for cold starts. finned they. were the unnamed* 

threatening signs from else- former civilian President, who proposed by Sr. Roldos may public spending is being and fitted to the railway net- Herr Suaer explained that, German company mentioned in At>pr«ent tiev ha^rt 

where: Sr. Assad Bucaram. boss has been the frequent target of prove more serious than any directed to rural areas and the work in the greater Stockholm until there is sufficient alcohol . press announcements of S307^m ^Seattle^ orCaSSf. w2?*fnr- . ? 
of the Popular Forces Party, Sr. Buc3ram’s barbed humour, political up.-ets. With Ecuador's poorest area and the necessary infrastructure Earoloan to PIDT. maw ^ , 
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IMPERIAL MPG r METFIC1/100KM 

UiSAN 54MPH URBAN 90M.I H lap.M H 



RENAULT 14 GTL 




IMPERIALMPG METRIC WOO KM 

t.'^AN 56T.1FH VSM r M URBAN 90KM'H I'OWH 


9 

5 S.S 



IMPERIAL MPG METR1C1/100KM 

6?.PH 7£:.TM liFEM WWMH-COhMTf 


HENAUU18 GTS 15 sol 28.5 46.3 343 9 -9 6.1 8.2 

FORD CORTINA 1600 (ECON) 26.4 37.7- 29.4 



RENAULT 20 TS 


FORD GRANADA 2.0 


IMPERIAL MPG METRiCl/JOO KM 

UPFAM 55MFH 7--MFM UPSAN 90 KM H 120 KM W 


22.8 36.7 285 124 


1.6 34.5 26.4 13.L 



IMPERIAL MPG METRIC 1100 KM 

l* 5AM rrMpH '.rf.rH U Ff AN ' H lj'MMfl 

RENAULT 3 OTX AUTO 18.5 31.7 24-* 15.3 8.9 11.6 


FORD GRANADA 2.S i ( AUT 0). 18.S 29.1 23.9 15.0 9;7 11.5 



If the members of the oil producing 
countries hoped to get rich by putting 
petrol prices up, to over £1 a gallon, 
they’ll be furious when they see the 
official government mileage figures. 

In fact they’ll be shaking with rage. 

Because instead of guzzling petrol 
in great gulps the Renault range are 
merely sipping it. 

Just look at the figures compared to 
those of our biggest rival. 

They mean that everyone buying 
a Renault is going to be saving petrol 
and money. 

And that probably wasn’t what the 
Sheiks had in mind. 

Still, maybe that is why Renault sales 
usually go up with the price of petrol. 

SAVE PETROL AT YOUR RENAULT D 
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Prestel 
trial 
to test 
market 


AN INTERNATIONAL trial of 
Prestel, the Post Office's view- 
data system, is to be held to 
test the potential market among 
foreign businessmen. 

Businessmen in seven coun- 
tries will be able to take part 
when the trial begins later this 
year. They will have - access 
through television sets to the 
Prestel computer information 
banks. 

The Post Office claims the 
Prestel system has already put 
Britain ahead of any other 
country in the mass marketing 
of electronic information since 
the first public system started 
in London last March. 

Mr. Peter Benton, managing 
director of Post Office telecom- 
munications. said yesterday: 
"We are not yet certain that 
a full Prestel international ser- 
vice would.be a viable propo- 
sition, but there has been suffi- 
cient interest in the prospect 
to justify launching a market 
trial. 

*■ Tt will give us practcial ex- 
perience in resolving the many 
technical, social, and legal prob- 
lems associated with moving 
Prestel from the national to the 
international arena. 


Plutonium deaths 


claims investigated 


FINANCIAL TIMES REPORTER 


THE DEFENCE MINISTRY is 
considering claims by the 
families of two men who died 
recently after years of work at 
the Aldermaston nuclear wea- 


and Mr. Bert Newman, of Tile- adjourned for at least two 
hurst Reading, on August 16. months while parts of his body 
The Defence Ministiy yester- are z examined at the atomic 
day declined to speculate on the research centre, at Windscale. 
- ~~ causes of the fcvo men's deaths. Cumbna. Last September, a test 
pons research plant, where noting simply that the families showed that the amount of 
uranium and plutonium are had alleged some degree of over- plutonium in his Jungs was 
handled to maintain the UK’s exposure to radiation- three to four times more than 

nuclear deterrent. ' the safety level. 

These are among more than Inquest Both men are said to have 

50 claims on behalf of people ^r. Bob King, ehainn M of the «« “ .«« “*ti™ 

joint shop stewards' committee where uranium and plutonium 
at Aldermaston, said that many are handled to maintain 


allegedly exposed to plutonium 
at Aldermaston. Last year cases 
of inhaled plutonium which, in 


sufficient quantities, can cause -people died of cancer and not Britain's nuclear deterrent Last 


Evaluation 


The trial will be open to 
selected users in Australia, West 
Germany, Holland. Sweden, 
Switzerland. aDd the U.S. as 
well as Britain. 

A six-month evaluation of the 
potential market for an inter- 
nalinlal service has been 
carried out for the Post Office. 
Logics, which handled the 
survey, has now been com mis- 
sioned to help with the trial 
which is expected to last for a 
year. 

During the trial, a decision 
will be made on whether or not 
to start a permanent inter- 
national service. It would 
require an international multi- 
lingual databank. 

Discussions are also being 
sought by the Post Office with 
the telecommunications authori- 
ties of the other countries 
selected for the trial. 

• The centenary of Britain’s 
first telephone exchange was 
marked yesterday when Mr. 
Ken Ford, director of London 
Post Office telecommunications, 
unveiled a plaque on the site 
of the Coleman Street exchange 
which is occupied by a bank. 


lung cancer and leukemia, were 
discovered. 

The families of the dead men 
believe that they died of cancer 
caused by plutonium absorbed 
into their bodies. Mr. Ken 
Cummins. 49. died on August 10. 


all deaths could be attributed to 
radiation. “ The experts will 
have to establish whether radia- 
tion was responsible in these 
two cases,” he said. 

An inquest into Mr. 
Cummins’s death has been 


year, part of the plant was 
closed following the publication 
of the Pochixt report on health 
and safety at Aldermaston. It is 
being reopened in stages as the 
recommendations of the report 
are carried out. 


Lothian council to finance first 
UK Chair of microelectronics 


Serious 

security 

loopholes 

exposed 


U.S. to 


BY ROGER BOYS' 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


LOTHIAN Regional Council 
agreed yesterday to finance the 
establishment of the UK’s first 
Chair of Microelectronics at 
Edinburgh University and to 
pay for a new initiative to help 
firms apply new technology to 
their own activities. 

The scheme, to cost the coun- 
cil £70,000 a year for the next 
five years, will work through 
The Wolfson Microelectronics 
Industrial Institute, which al- 
though linked to the university 
raises most of its own fnnds 
through contracts consultancy 
and design work for private 
companies. 

The move is an unusual one 
for a local authority and was 


discussed extensively between 
the political parties and with 
trade unions and the Govern- 
ment. 

It is intended to build on the 
strong base the region already 
has in microelectronics research 
and manufacturing and to help 
local firms in other industries — 
such as engineering, brewing, 
and printing— to improve their 
performance by using micro- 
processors. 

The new Professor of micro- 
electronics will be appointed by 
next April. In addition to 
teaching and research work, he 
will have the responsibility of 
furthering the links between 
the university, industry and 


schools. A science specialist 
from the regional educatiwial 
department is to • be -trained in 
microelectronic techniques. 

The Wolfson Institute will 
use its share of the money to 
set up a new microprocessor 
development laboratory’ and 
recruit three additional 
engineering specialists and 
support staff. 

Dr. David Milne,- the Insti- 
tute’s director, said many 
businessmen knew of the 
advances in electronics tech- 
nology through Government 
sponsored seminars. . but were 
now wondering how they could 
apply microprocessors in their 
own companies. 


Enterprise zone plans studied 


WHITEHALL IS pushing 
ahead with plans to create 
i selected industrial ’’ enterprise 
zones.” Interdepartmental com- 
mittees have been set up to in- 
vestigate the idea, which was 
floated last summer by Sir 
Geoffrey Howe when he was 
Shadow Chancellor. 

The zones would offer the 


the minimum -of red tape on 
planning, safety and pollution 
and possible exemption from 
some taxes, such as rates and 
corporation tax. 

They would be established in 
depressed industrial areas such 
as Merseyside. Glasgow and the 
London dockland, with the aim 
of attracting entrepreneurs. 

Whitehall officials say no de- 
cision has yet been taken on 


whether the zones will go 
ahead. Legislation -is unlikely 
to be introduced before the end 
of next year. 

However, three . ; or four 
Treasury officials are studying 
the possibilities. More work is 
under way in the Department’s 
of Employment. Industry. 
Environment, the- '.Inland 
Revenue and the Central Policy 
Review Staff. 



The welcome 


we got m 
America 



the one you'll get too 



Just u r.dera year ago. when we launched 
/ World Easiness vfeekly into the Americar. 
mat l:ei. we guessed we’d get a goo i 
reception. 

Bui v;e hadn’t reckoned on the ’-line c? 
welcome v;e actually got, and have enjoyed 
ever since. 

In a nutshell. World Business 7/eel'J' has 
proved :o be one c-i me significant business 
publishing innovations of die seventies. 

Today it's read by America’s Imemahonal 
decision-makers: 54 of them work in 
companies employing more than 1.000 peer -e: 
33 ; . of them are pi indents, chief exeeua v*3 
or vice-presidents of their companies And 
16 ; ) have personal assets above $i maiicr-' 
Why do tney think so well of us 3 
Simply because World Business Weel-dy 
is published s oieiy for America’s world- 
mmdec businessmen and gives them mere 
of what they want: more truly inier.viionai 
business, financial, political and economic 
news, ever/ week. In tael, two issues ot 
World Business WeeUv outscore fourteen 


issues cf The NewYorkTimes. and ten issues 


of TheY/sV. Street journal, in imea-ge • 
ir.'.er'.ar.Gria! business and finance news. 


tv’. ‘-.ose same r.vo issues ouiscur*? r-a 
cscco/nec Ids' o' r/.o issues each cfF orbesj 
E ss mess Week, Barrens, Fortune and, 

UB Ne’.vs and World Repcrt.t 

A good 72k' of ou r reader 2 are concerned 
v.-.± Lie. r companies : merman or-e. r-urr.ess? 
V.Yii-rt. makes mem ;'r.e inn i of audien re 10 
airr.&t- and/Wc :!d Business Weekly the 
med/jm tc use -it you want 2 welcome for 
vo j 7 z '.-Siri-ass m nienca. Acc. at a cos* oi 
350a pace. 

To :.rid out mo:-= about ;vhv Wor id 
E--s;r.ess Yv’eekiv :s becoming i\~~. r ice’s 
v.-ce!dv '.rft’Miiofia! business rn~gi-.in» 
contact 0 2 a; either of the ad d: ess es beip v* 
Y/s'l ce pieaseo tc -end you full de-siis cf 
research findings v.-ry.ch demor^L- s;-? 
car.c. jsively tnai World Business We -;-kly 
car. ge: vou the kind ot reception r.-e've ‘ 
enjoyed And which you can expect to go on 
enjoying. 


IF THE IRA could slip 
through the regular plain* 
clothes guard around Lord 
Mountbatten. how will the 
police be able to guarantee 
the safety of the Pope when 
he visits the village of Knock 
In nearby Co. Mayo later this 
mouth? This was the question 
being asked yesterday by 
shocked residents of Hullagh- 
more and by politicians. 

The blue-shirt ed Garda 
police were oot in force !□ 
the village yesterday. dUi* 
gently steering well-wishers, 
sightseers and jouru^ists 
away from the scene of Lord 
Lotus Mountbatten’s murder. 
But the heavy police presence 
could do little to disguise the 
fact that the IRA had exposed 
serious loophopes in the 
security blinket around the 
Queen's cousin. 

Lord Mountbatten led a 
very relaxed existence daring 
bis annual holidays In 
Mullagbmore. He was keen 
to establish contact with locals 
and was often impatient with 
the supporting police protec- 
tion. 

This created considerable 
problems for the Garda and 
opened nn weak spot* in the 
police vigilance. Thus the 
Garda., which regula’V 
searched the old boat for 
bombs, evidently missed the 
exclusive. “He was,” said a 
resident “an easy target for 
anv terrorist. He just didn’t 
thi"k about it” ... 

The wider problem is that 
of Ireland’s anti-terrorist laws. ‘ 
Are they tight enough to deter 
terrorist sorties . from''/ 

Northern .. Ireland? Hie 
murder in 1976 of Mr. 
Christopher Ewart-Biggs. the 
British Ambassador. led to a . 
tightening of security laws 
including Increased penalties . 
for terrorist offences -and 
wider powers for the army 
and police in Interrogation. 

But there may well be pres- 
sure now to extend police 
powers to detain a suspect for 
questioning from two to seven 
days. 

The incident looks set to 
deal a serious blow tp 
Ireland’s £409m tourist indus- 
try. Half of Ireland’s tourists 
came from the mainland with 
a large section from Northern 
Ireland. Hotel keepers and 
police report that many 
tourists broke off tbeir holi- 
days in Mullaghmore on 
Monday night after they heard 
of the murder. 

Mr. John Taylor, an Ulster 
Unionist member of the 
European Parliament, said 
that tbe murder was a sign 
of anti-British feeling In the 
Republic. “In particular it is 
foolhardy for leading citizens 
of Britain to visit the Sooth 
of Ireland.” In spite of “ Brits 
out ” slogans daubed on walls 
and hev/n in cliffs, locals arc 
adamant that they are not 
particularly opposed to the 
British. 


BY DAVID BUCHAN IN WASHINGTON - , _ , . . 

THE FRESH surge in IRA -^though this has declined in"’ wiste' -seeded,/ that .'the 
violanee could persuade the recent years. / -V civil'Yiar: is no 

Carter Administration to re- . Mr .O’Neill yesterday called after Kkyears ou . 
sume sales of guns and am mu- flip murder '. of Earl Mount- . W fact, leading Insh-Amojcan ■ 
nition to the Royal Ulster: battoa of Burma “a reprehend politicians - bave-^.. .Tecentiy ..- 
Constabulary. ■ • aible act” He said lit state- stepped/ up otic, expr^s- 

State Department officials ment: ‘'We /Irish-Americans rions o^fconcera abouttlie-Jackr ■■ 
commented privately yesterday most reject those who .seek to of progress to wards . a ^almcal 
that the Mountbatten killings unite Ireland’ through" the iise ' settlement ; ^ ~ 

would probably speed Washing- of; violence and renew, our - ^/-The 'WasMngton: F&st com- 
ton's Northern Ireland policy commitment -to achieving -a pleated; in -^i^eajTonm: .yester* 
review and lead to an early peaceful resolution of the prob- day: "Brttaih^^i^^howed /a " 
resumption of sales. ; Jems of Northern Ireland." , : dagrte / the 

Bowing to Congressional , ; American .. newspapers yester- - ' iinrequested has . " .. 

pressure, tbe Administration day gave banner/ headlines' w ;>'r&xxx&y * ;..ltoen*r^ttmir^ : ^roffi '. ’ 
announced a suspension of any .the killing of Lord Mountbatten American . > 

sales to the RUC white it re- and 18 British soIdietR In Ulster.’ say ’ 

viewed its policy towards the on Monday. .President /Carter that" ibis tr^artj^nti^rsftdging 
Ulster problem, including the said he : was ' “shocked./ and- » spring! in 

human rights situationithere. .' saddened ” by the hews. . . , this ^British. 

The argument . of .1 leading : . The New York Times carried Govemmetrf^^r^agdangd - ^all 
Congressmen, including House : a’ : fall-page obituary of ItoTd polkicai- - 
Speaker Mr. Thomas O’Neill, has Mountbatten yesterday f while vhepekss, 
been that such sales?, to the. oilier newspapers . printed 'ft 4 ' 

Ulster police by tbe Administra— tures of him with Second World ; /Army : to 

tiob undermine their jeondem-: War luminaries - jsueb as Gen.- rdo - Wb^ while 
nation of the flow of guns and -"George Patton, 'Hiis served to;/ 1h/e^Tc^/of :^5rit^n -getsconr to 
money from the U.S. tathe IRA remind Americans; if .reminder , ' SUffr !rewardiitg ./tHpgs."/: . 
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Security’ forces search deKtis of a wrecked l&rry: after /fecptosleng vwhirti ^kiiled^lS soldier^ 
& Warrenpoiat, ConMy Down, on Monday •' z-yj 

. ■> !- f. . - - . •_ - ... 




vv ‘.O’.'F.ilNS 

rr 

•£z: 

•••:*> 1» 

'-Jr 


Tragic 

sfege yes- fer ofypdwer from Britain in^ 

JL W — a- a 1 cn s_k. _r - — - — -. -«»-• 


BY LISA WOOD" 


Many home 
buyers face 
long delays 


By Michael Oucll 
MANY potential house buyers 
are being told they must wait 
until February for the chance of 
a home loan, according to 
Bernard Thorpe, the estate 
agents. 

A survey conducted by the 
agents during -the past week re- 
veals that the normal waiting 
period for a mortgage is be- 
tween two and three months, 
although some of the largest 
societies in -the country are 
advising applicants to ” come 
back after Christmas.” 


THE POPE sent a me: 
terday to the Queen debouncing 
the killing of Lord M/untbatten 
as a “ tragic murde/" and. “ an 
act of shocking violence.” 

.Tributes and / condolences 
have poured into'London since 
Lord Mountbatten died on Sun- 
day in one of two attacks by 
members of the Provisional 
IRA. The death toU for the two 
incidents, one on an Army 
patrol in Northern Ireland, had 
risen to "3 last night. 

The Pope said: “I offer to 
Your Majesty my sincere con- 
dolence on the tragic death of 
Lord Mountbatten. a courageous 
man whose death causes great 
suffering to the Royal Family 
and to all the. nation. 

"This act ofishooking violence 
is an insult to human dignity, 
and I firmly 1 condemn it, to- 
gether with the other acts of 
violence yesterday that caused 
death and brought suffering to 
many families.’* 

The news of Lord Mount- 
batten's death provoked a swift 
response in Burma. The 
Burmese Government decla%.-d 
three days of national mourning 
and ordered flags to be flown at 
half-mast on all Government 
offices and public buildings. 

After Burma gained indepen- 
dence from Britain in 1948. she 
awarded Earl Mountbatten her 
highest civilian decoration of 
“ Upholder of Honour and 
Justice.” 

In India the country began a 
week’s official mourning. 

At the Uttar Pradesh State 


_ Prime 

1947; to We achieved “ In a said 

dial atmosphere.” '.: -. - .^/-bTs ; the 

Mr. Lee .Kuan, Yew, , whit* e nded the 

Minister' 
mourned* 
died 





Hicks, .. . Lord Moun^atten's/ bifl^^rdlnL.'^Aada; Zimbabwe- 
daughter. he said he saw :;Rteod^KWdJCehya. . 

Lord Mountbatten wheiA. as / T^ohdolepces from the .Conti- 
Supreme Commander - Affled' nGBL^tocIrided messages from 
Forces in Southeast Asia he VMr^ltby ■ Jenkins, President of 
took- the Surrender xlT, lhtj;TiJife^'" Su#Oiieaii ^ Commission; 
Japanese . nr Singapore .'in' Sep-Vthe t^-Unlted ' Nations Human 
tember 1945. . ■ Sub-commission; King 

J “ r.grieve jnore that younger ■ fi%ugoui» of ^Belgiura; and Pre- 
people should ’ also have diedi -sideht GisCard d'Estaing of 
and- 'that-' others, should have: 'France. : : - 
been badly injured* all because Soviet, news agency Tass 

terrorists sought the headlines .-reported the. death of the Earl 
through' your father’s justly lit Ah'. explosion -but made no 
famous: name,’ - said .MrJ/Leej^ : -mehtLott : of responsibility for 
Mr, Malcolm Fraser*' 'Austral . The/, inurdfir. being claimed by 
lian Prime. Minister, xaid the Vtlte- Provisional IRA. .* China’s 
killing; was ja : “ violent and - cat : official *. /news agency ' reported 
lous act ot terrorism:’,^ .. , 4 ^ rthe .tthtdcr -without comment 
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Hare^ey parkland walk approved 

PLANS. FOR a parkland walk Space' knd for housing develop- 


akmg a disused railway, ment on land in Stanhope Road: 

n - hetro utitl /iLai.U 


line, m - North London have and that' permission should be 
been endorsed bv Mr. Arfqsefl-* fnr ; otter housing 
Michael . Heseltine. Environ* .development proposals, 
ment -Secretary. He has turned r * - . ’ ' ■’ / 

down plans for housing develop-. 


The survey also shows that 

August has been a much quieter Assembly in northern India Mr", 
month than is usual at this time Bunarasi Das. Leader of the 


ment along the line. 

An -Inquiry was held, in July 
last year into proposals by 
Haringey Council to redevelop 
a.mfle/fmd a- half of the former 
FinsbiuT' Pat* to Hiahgate rail- 
wav line and adjacent land. 


£25,000 for 
Essex company 
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PATEYDOYLE.iPyblishingl of 
Esse* has-received £25^00 back 
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of year. More houses are com- 
ing on to the marker but they 
are taking "very much longer 
to sell," according to Bernard 
Thorpe. 

The agents also say that 
people wanting to “ trade up *’ 
and buy a larger house are 
being disappointed, in spite of 
the fact that they Teel they can 
afford it. One offire of the com- 
pany reported that half the 
potential buyers were being told 
they had ” nn chance ” of a loan 
because building scocietes were 
classifying them as ■■ non- 
essential “ movers. 

A spokesman for the agents 
said that many area offices re- 
ported a big increase in the 
number of properties on their 
books and said many house 
sales were “hanging fire." 

“ Vendors who were thinking 
that prices would just keep on 
going up and up now realise 
that, for the time being at least, 
prices are not going to rise very 
much more.’’ he added. 


House, said it was Lord Mount- 
batten’s great quality of states- 
manship that enabled the trans- 


Tfie fnmjiry /nsnecw reebni- - from .the Tost .Office, 
mended that oermtssi nn' should. '.' "/The '-money.'' 'was refunded for 
be granted for the change of trebling - its ’ buisftnesB with the 
use. of railway land.' to open Post ’Office over the last year 
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Closure blamed 
on recession 


A HULL engineering company, 
Charles D. Holmes, which em- 
ploys 200 men. is to close over 
the next three months unless a 
buyer is found. The company 
blames the general recession in 
tlie engineering industry. 
Holmes was founded in 1969 
and had a worldwide reputation 
as marine engineers. It built 
si earn and diesel engines for 
Humberside trawlers and tugs. 


First Union Genera! investment Trust Limited 

(Incorporated it 1 the Fepubtic Of South Africa) 

A MEMBER OF THE LIBERTY LIFE GROUP ' : : A 


RIGHTS OFFER 


Further to the 
Corporation 

12420000 new .... 

shares, v’lll be on the basis of: 



rho \ S l in J f ry sh * r * of 2? at 120 cents for every $ ordtoaFv/sharerhad. ‘ >r ' : ’ 
m 31 aSbiS ! \m T-fhr recort sbar£rlwlders **^>*MltoMW***: 


The iftS5? M,IB Stock , ^change has granted'. lrstirras as IdBoib^*".;-.-.-. 5 -.’. 

renounceab,e le ««s of allocation ; . From 4 .-September IKS' 

1 P d> / tp 26 S^itpm bcVlSto /r, . 

i'14-niKiflt.pwn-Hi-,, , ' ■ . bothdays'ineiUslve," 

1-4-0 00 0 new ordinary shares ftom-ST Septembbl* 1979 

Tbe Stock Exchange. London, has granted listings as follows 1 : !> >' ■ 


12 420000 nil paid shares 




From a.Septemher 1079 
to 23 September 1079 " 
From FOciober 193B- 


7 September 1976 


26 September I97B -V 
27. September 1979.-' - 


-f.V 


12 420000 new fully paid or dina ry shares 
Other salie nt dates of tbe rights oiler are — 

OFFER OPENS 

Last day for splitting letters of allocation - 
—London . . 

— Johannesburg 
OFFER CLOSES 
—London 25b3Q ■ 

— Johannesburg 16b30 " * ' 

Announcement of results of rights offer 
Share certificates mailed to members . . 

A circular setting out full details of the rights offer.' tocether With Vhi' 
aHocation (nil paid) will be posted to eligible sbarctelden^ 


:.2S .-September -,1976v- j?,/- 



.Johannesburg. 
29 August 1979. 
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BBC licence fee 
decision passed 
to Home Office 


BY PETER O'CONNELL 

THE BBC is to leave -it to the 
Government to decide the out- 
line of its. television program- 
ming over the nest 10 yeans. 

Mr. Alisdair Milne, manasins 
director of BBC TV, which has 

£42m overdraft, said yesterday 
he no. longer intends: to specify 
to the Home Office the sitee .nf 
licence fees the BBC needs lo 
fund its broadcasts from 19S0- 
1SS1 onwards. 

■•We have put forward a 10- 
year plan with a whole rarific 
of developments enriching the 
evenings, developing BBC 2 in 
The afternoons, and both BBC 
channels later at nisht." he said. 

“We have not asked the 
Home Office for a specific 
licence fee increase, but given 
it the 10 -year rolling pro- 
gramme, with estimated cost*, 
abd left it to the Home Office 
to decide what shall be shown 
on TV within the budget. 

“T ain- ashing the Home Office 
for the first time in the annual 
negotiations over the EBC's in- 
come: Do you ogre wills us 
about what we want, to do? If 
it agrees that the plans are sen- 
sible. The licence fee should 
follow to bring them- about." 
-The plan, submitted hy “the 
BBC, is to have another 250 
programme-hours on top -of the- 
6300 broadcast in 1679-80. 

The new tactic is similar to 
that mounted by the BBC Ex- 
ternal Services which has left 
if to the Foreign Office, ^‘spon- 
sible for funding the World 
Service from taxation, to choose 
what services arc to be cui„ 

Mr. Milne, who has to com- 


plete negotiations by November, 
also suggested that licences be 
paid monthly. .Monthly stamps, 
bought at post offices as a con- 
tribution towards the annual 
fee. are used by 4m people. 

. Explaining why the BBC had 
not taken advantage of JTV 
being off the air. Mr. Milne 
said : ** We have been beaten 
about the head for not chanc- 
ing oar summer schedule. But 
no one had any idea that the 
strike would go on this long. 

“The key is that we don’t 
have the production in depth 
we h?d 10 years ago. and if we 
had broucht shows forward we 
would have been in trouble in 
the spring.” 

The BBC also feared the 
reaction of broadcasting unions 
to any extra programmes which 
might invite the charge that 
The BEC was strike-breaking. 

Conversation 

The BBC’s 1 12m package for 
autumn timvik-J yesrkrilay 
includes n six-week series 
featuring Mrs. Shirley Williams, 
Education Secretary in the last 
Labour Government, in conver- 
sation with other politicians. 

Starting on September 27. she 
interviews Mr. James Cal- 
laghan. Lord Seanlori. former 
engineering union leader, and 
"Mr. Michael Mauley, Prime 
Minister of Jamaica. 

Another current, affairs pro- 
gramme will be Question Time, 
television's version of Radio 
Four's Any Questions, with a 
studio audience and a panel of 
four. Robin Day will- be in the 
chair. 


Managers attack plan 
to cut tax perks 


BY DAVID FREUD 

THE 'GOVERNMENT’S proposal 
to review the present system of 
Taxing company cars as fringe 
benefits was badly timed, the 
British Institute of Management 
said yesterday. 

The Inland Revenue’s recent 
consultative -paper on taxing 
company cars abd petrol-, had 
done much to dampen the 
enthusiasm and expectations 
raised by tax reductions in the 
Budget, the institute said. 

“The argument that reduc- 
tions in income tax justify a 
reduction in unraxed benefits is 
particularly difficult to sustain 
at the middle and senior man- 
agement level, where the 
narrowing of differentials in 
real purchasing power has been 
most severe,” said the institute. 


The Budget improvements in 
the take-home pay of managers 
were not a convincing enough 
argument in favour of singling 
out car benefit ip the atlnck 
on less responsible fringe 
benefits. 

“A piecemeal assault ‘ojjt the 
whole field of fringe benefits, 
roost of which are already 
assessed and taxed, is inadvis- 
able. Better understanding by 
management, tile trade unions 
and government, leading to a 
comprehensive approach in line 
with the Government’s tax 
reduction- programme, would 
reduce the danger of creating 
still more anomalies in this very 
complex situation the institute 
concluded. 


speak for consumers 

BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 
THE CO-OPERATIVE UNION 


has made an attempt to be con- 
sidered the voice of consumers 
in national affairs. The Union 
is the national co-ordinaring 
body for the co-operative move- 
ment 

The union’s claim to be re- 
garded as an alternative voice 
to both the TUC and CBI in 
determining economic policy is 
made in the latest issue of its 
official journal. 

The journal says the attention 
.focused on the Union over the 
attempts to create a national 
co-operative trading organisa- 
tion “ is long overdue recogni- 
tion of the Union's rightful 
position as ‘The Third Man ’ in 
the economy." 

' Mr; Lloyd Wilkinson, the 
Union’s general secretary, said 
yesterday that the Union be- 
lieved that ‘the nation’s 
economic affairs would he better 
arranged if the. views of the Cor 
Operative Union were sought in 
the same way as those of the 
CBI and TUC.” 

The Union spoke '‘for 10m 
consumers who are members of 
our federated societies and w c 
represent an aspect of public 
ownership that offers a stimulat- 


ing alternative to outright 
nationalisation.” 

But the Union's attempt to 
represent consumers in national 
economic debate will be hotly 
disputed by the National Con- 
sumer Council which has already 
publicly stated its claim to cam- 
paign on behalf of the consumer 
in economic matters, and last 
year published an economic 
manifesto detailing its views. 

And rhe Union's claim to 
speak on behalf nf consumers 
was weakened by the publication 
yesterday of statistics about the 
Co-op’s retailing performance 
last year. 

The figures, published by the 
Union, show that in spite of 
an increase in turnover of 12.2 
per cent in 1978. the Co-op’s 
share of retail sales ^declined 
from 7 per cent in 1977 to 6.8 
per cent last year. 

Mr. Garth Pratt, the Union's 
economic and research officer, 
admits that this decline in per- 
formance is “ uncomfortable, 
because it is clearly our market 
share which demonstrates 
publicly our claims to be a 
major "champion of ihe con- 
sumer. and is the credibility 
behind our social, educational 
and political aspirations.'' 


SNP conference must 
examine party’s role’ 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE 45TH ANNUAL confer- 
ence of the Scottish National 
Party nest month will have to 
carry’ out a thorough examina- 
tion of the organisation and role 
of the party, Mr. William Wolfe, 
the retiring chairman, said yes- 
terday. 

The conference was to have 
taken place in April, but had 
to be postponed because of the 
General Election. 

Nine of the party's 11 SIPs 
lost their seats, and since then 
opinion polls have shown sup- 
port falling to 12 per cent, com- 
pared with 29 per ceut for the 
Conservatives and -17 per cent 
for Labour. 

Membership and income from 
subscriptions have also dropped, 
and several head office staff 
have had to be made redundant. 

A number of influential mem- 
bers ol the party believe that 


the party should take a more 
radical stand on economic and 
political issues in order to ap- 
peal to the mass of Scottish 
urban voters who continue to 
support the Labour Party. 

They include Mr. Stephen 
Maxwell, who is a candidate 
for the chairmanship, and Mrs. 
Margo MacDonald, who is stand- 
ing for re-election as senior 
vice-cb airman. 

A group within the SNP, 
known as the 79 Group, has 
been formed to support them. 
But its members are likely to 
face strong criticism from some 
delegates for endangering party 
unity. 

The role or MPs is also likely 
Id come under scrutiny, after a. 
period of in-fighting hetwen the 
executive and the Parliamen- 
tary group over policy-making. 
.The conference opens in I 

Dundee on September 13. | 


THE SEARCH for a new chief 
economic adviser lo the Chan- 
cellor has coincided vilii a 
vrutc-rancing reappraisal nf the 
work of the Treasury's 
economists. 

The determination of Sir 
Geoffrey Ilowe, flu* Chancellor, 
lo give n new direction to the 
Treasury's economic work is 
hi '-.hi ighierf by his decision i<> 
louk outside Whitehall for a 
successor to Sir Fred Atkinson, 
who is due to retire as chief 
adviser and head nf Hie 
Government Economic Service 
on his Guth birthday in 
December. 

The broader review was 
triggered by the arrival of a 
new team oT Ministers with 
very different ideas about econo- 
mic policy-making from those 
generally accepted within the 
Treasury for tlie past 2fl years. 

But there has been dissatisfac- 
tion for some lime with the 
present arrangement on the 
economic side. Indeed, fine of 
th' 1 main camEifetres for tin* 
chief adviser's post — Professor 
Jini Ball of the London “usim-ss 
School — i wo years ago chaired 
an -.iilicial commit lee which was 
critical of the Treasury's 
apparent failure to be open with 
out* idors. 

Tiie previous Labour Mimx- 
icra believed lhar the economic 
side’s work lacked coherence and 


direction. In part this has 
reflected intellectual divisions 
abom hiiv: the economy work® 
within the British economics 
profession which are much more 
m.irki/d m the UK than else- 
where in Europe, if not in the 
U.S. 

Tho Treasury Is in no case 
monolithic tn.l it has been 
regarded as one nf the mam 
stron.; huld« of neo-Key ne-um 
about ntaiKiginy the level 
of demand in the ».■< oniony. 

Conseouenily 'hr- Treasury hx*. 
appeared some limes on ;hc 
defensive in face of the re- 

Mirgenro of monetarism with its 
repjei li.in of the fine-tuning of 
demand .md ■■mphuds instead on 
the Hied in in-tenu •-nntrol of the 
money -upply. But monetarist 
influences- have recently become 
more influential within the 
depart men;. 

All these points arc nor a 
criticism of the economists 
themselves, who are mostly 
thought fo be of high quality. 
About fiO are employed 
throughout the Treasury out of 
•lOfl in the Govemmcnr Econo- 
mic Service as a whole . 

The current review i« con- 
centrating On the work of ihe 
forecast urx. The specialist 
• ■eti no nu sis *.p<?nd s lot of lime 
on policy analysis and the 
nied:um-term assessment hm — 
in the words of Professor Ball's 


chief adviser’s sector rcvoi’.vs 
around the macro-economic 
model. 

There are now three fore- 
casting rounds a year, each in- 
volvin'-: a fairly rigid sis-w«-ok 

timetable. The resulting pro- 
jections r»re irsdttwnally 
t reared nf maior significance 
•n rca-’-h tng Budget and o'.iicr 
decisions. 

The T res .;u rv's f crc eo * i ; n : 
record quite good, at Ic.-r'. by 
cons "-.risen with mo*- oiT^or... 
However, it ha? been increas- 
ingly argued that the Treasury's 
mode 1 - too big and ri>“ip'r.- 
cated for any une person t>< 
uoderrand and be able :o 
present clearly. 

For instance, there are 583 
equations in the Treasury's 
computerised model compared 
with 284 in the London Busin®*? 
School's version and 194 in that 
of the U.S. Federal Reserve 
Board. 

Cu n sequent! v, there is some 
hankerine for the days — littl.? 
more ihan a decade ago — v.’hei 
all the calculations were dune 
a!mo r .r on the hack of an 
envelope. 

The i.-iaviie defence nf fore- 
cast! :v was given by Sir Derglc-s 
Wits*, tho Permanent Secretary 
of the Treasury, in his John inn 
Sncicir lecture of February. 
1978. lie argued: “One- will 


ofien find that a suggested 

tentative approach to policy 
iintpiy means, in effect, deriving 
:mpi:vit forecasts by less caro- 
iu: aad less checkable methods. 

•■The existence of errors 
shop id be a spur rn more 
research and to attempts to 
::njers:znd better the working 
>•: ihe economy rather than a 
.m-t: tic:* lien for abandoning 

The critics have ar.sued that 
the :>r •'■casting side should be 
ilinnv:! d«wn with fewer 
rH-*y!c- who know more about 
vVj’; is happening. An 
gddttionsl. though subsidiary. 
re:!?-n for the review is The 
search f*ir economies in order 
to keep costs within cash limits. 

I: has been pointed out, for 
example, that two years asn 
operation and research on the 
Treasury’s forecasting model 
involved 29 people and total 
i.vcn of £600.000 a year. 

Th:s compared with £360.000 
total spent on this work by the 
National Institute of Economic 
and S-iciai Research and the 
London Business School. 

A key influence is the general 
-lop'icrsm of the Tory Ministers 
ticiut tir.o style of interventionist 
■ cocemta management depend- 
c::: on -neb forecasts. 

Ir. h:s June Budget speech 
!::o Chancel! ‘«r went out of his 
way to question the reliability 



Sir Fred Atkinson : Retires 
in December. 


of the ” conventional forecasting 
arithmetic” and the associated 
language of “ neo-Keynesian 
economists.” 

The desire to redirect the 
priorities of the Treasury's 
economists has been reflected 
in the discussions over the 
choice of chief adviser. The 
shortage of suitable internal 
candidates was highlighted in 


1976-77 when Sir Bryan Hnpkin 
worked on a part-time basis as 
chief adviser before Sir Fred 
was eventually appointed. 

In considering outside candi- 
dates. the Chanrellor is appar- 
ently determined to find some- 
one who will be respected by 
the existing staff. 

The first choice of a number 
of top Treasury officials is 
apparently Professor Bail, who 
i> principal of the London 
Business School and was closely 
involved in the early work on 
forecasting in the UK. 

The other serious possibili- 
ties are Professor Terry Bums, 
head of the Business School's 
Centre for Economic Forecast- 
ing. and Mr. John Flemming 
of Nuffield College. Oxford. 

Some officials have appar- 
ently argued that these two. 
who ar t » in their late 30s. are 
too young for a post they could 
theoretically fill for 20 years. 
This view j> rejected by others 
involved in ihe discussions 
since n new chief adviser could 
be offered a contract for. say, 
five years. 

A decision is likely to be 
made by the end of October and 
Ihe appointment will be taken, 
both inside Whitehall and in 
the economics world generally, 
as an important indicator of 
how the Tory Ministers want 
the Treasury’s economic side 
to develop. 


NEWS ANALYSIS -PETER RIDDELL STUDIES THE ROLE OF THE TREASURY’S ECONOMISTS 
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Or save 40% off regular Day Economy to 79 Delta 
cities in the TJ.S. with our Visit-UJS A. Eare.There are 
no length-of-stay restrictions. And you can fly any 
time. Just reserve the first stage of your U.S. torn.’ 30 
days in advance. 

Delta offers you 81 cities for only £lS5* with the 
Unlimited TYavel Fare. See as many Delta cities as you 
want in one to three weeks. (There are advance 
purchase and other qualifications.) Go west out of 
Atlanta to Las Vegas, Reno, Dallas/Ft. Worth and 
California, Or to New York,Boston, Bermuda, the 
Bahamas. Or to Orlando/Walt Disney World, Miami, 
New Orleans and San Juan. Or cover them all if 
you like. 

For more information; see your Travel Agent Or 
call Delta in London at (01) 668-0935,'IfeIex S7480. Or 
call Crawley (0*293) 517600. Delta Ticket Office is at 
140 Regent Street, London W1R 6AE 
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3205 and you’re in Atlanta at 1605. 

Delta is the only transatlantic carrier with 
one-airline connections to 50 other U.S. 
cities. You can make easy Delta-to-Delta 
Connections to 50 U.S. cities from AtIanta.To major 
centres like New Orleans, Dallas/Ft. Worth.Houston, 
Denver and Los Angeles. Its Delta ail the way. 

Delta flies you from London to Atlanta for 
as little as £Sf5 on our Budget or Stand by single fore. 
(There are certain qualifications and seats are subject 
to availability) You’ve also got a choice of our other 
low Delta fares. 

Delta has more low-fare seats from Atlanta 
than any other airline. Once you're in Atlanta, 
you can save 20% off Day Economy to many Delta 
cities with our Night Economy Fares. There are no 
restrictions. 


* Fare subject to variation in daily exchange rate of currency 
Schedules and fares subject to change without notice. 
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Bacon 


factory 

takeover 

imminent 


BY CHRI5TOPHER PARKES 


A CONSORTIUM of Aberdeen- 
shire farmers expects to com- 
plete its takeover of the Law- 
son bacon factory in Dyce 
“within the next fortnight,” 
Mr. Douglas Cargill, the 
farmers’ leader, said. 

They have raised almost half 
the £2.5m asking price and are 
awaiting a‘ Scottish Develop- 
ment Agency pledge to cover 
the balance with public money. 

More than 200 local farmers 

last week agreed the ground 

rules for establishing a co- 
operative to act as the factory's 
Droeurement agency. They will 
contribute £500.000 of the 

necessary funds. 

North Eastern Farmers, a 
well-established co-op. had 
already promised £500.000 and 
Mr. George Morley. the 
recently suspended director of 
FMC. Britain’s biggest bacon 
eurer. has offered £100,000 of 
his own money. 


Conflict 


New NCB offer 



FINANCIAL TIMES REPORTER 


THE NATIONAL COAL BOARD 
is to seek a pit closures agree- 
ment with South Wales Miners’ 
leaders in exchange for the go- 
ahead on a £l42m investment in 
a new. pit at Margam. near Port 
Talbot. 

Mr. Phillip Weekes, the 
board's South Wales director, 
confirmed over the weekend 
that he hopes to gain Govern- 
ment approval by the end of the 
year for the new colliery, it 
would be capable of producing 
Im tonnes a year of high quality 
coking coal suitable for feeding 
the nearby Port Talbot steel- 
works. 

But the final go-ahead would 
depend upon the miners' 
union's formal agreement to a 
policy on pit closures. . 

The agreement the board has 
in mind Is aimed at avoiding 


the kind of confrontation with 
the miners over the planned 
closure of deep Duffryu Collie ry 
in . Mid-Glamorgan earlier this 
year. 

Implacable opposition from 
the NUM, which argued its re- 
serves were not exhausted, and 
the threat of industrial action 
eventually led the NCB to agree 
to a conditional reprieve, but 
it still believes the colliery’s 
productive life is over. 

By all accounts, the board 
does not plan to tie the fate of 
specific pits to Lhe go-ahead for 
the Margam colliery. But it will 
be seeking a written undertak- 
ing of flexibility over the 
closure of uneconomic pits, not 

least in order to release experi- 
enced miners for the Margam 
venture. 


Decca wins £3m 
navigation contract 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Mr. Morley. managing direc- 
tor-elect of the takeover com- 
D-my. was suspended from 
FMC's board to prevent “con- 
flict of interest.” 

Mr. Cargill said the Scottish ] 
Development Agencv had to 
satisfy itself that the factory 
could be run as a commercial 
proposition. He attributed 
delays to bureaucratic bottle- 
necks. 

•‘There is nothin? in any of 
the reports to show that we are 
are not commercially viable,” 
he said. 

The farmers’ rescue attempt 
began in May when the factory's 
owner. Unilever, announced it 
was to close its pig killing and 
bacon curing lines. 

The closure would mean the 
end of pig farming in the area, 
farmers claimed. 

Unilever, informed of the 
rescue bid. extended its shut- 
down deadline from August to 
November. 


THE DECCA Navigator Com- 
pany has won a £3m contract 
from the Ministry of Defence to 
supply Instrument Landing 
Systems I ILS) for RAF airfields 
in the UK, West Germany and 
Cyprus. 

These electronic systems are 
widely used in civil and military 
aviation to help aircraft down 
on to runways in bad weather. 
The ILS to be supplied to the 
RAF will be of the latest stand- 
ards, in which aircraft will be 
able to descend to only 50 ft 
above the ground before sight- 
ing the runway. 

The Decca system is based on 
a design by Wilcox Electric 
(USA». which is widely used in 
North America and elsewhere. 

The RAF order is for the 
supply of 31 systems, with an 
option on another 11. They will 
be installed at 25 RAF airfields 
in the UK. five in West Ger- 
many and one in Cyprus, over 
the next four years. 


As well as supplying the RAF. 
Decca is now also actively seek- 
ing civil orders for the new ILS. 
It has a contract to equip 
Exeter airport, and hopes for 
further civil contracts soon, now 
that thte product has been given 
a military order. 

The Decca ILS is expected to 
remain in service until about 
2995, when it is expected that 
a new type of landing aid, the 
Microwave Landing System, will 
be introduced world-wide. 

9 SALES of computer and 
communications services by 
British Airways reached 3 
record level of £2.4m in the year 
to last March -31. 60 per cent 
more than the previous year. A 
further rise in the current 
financial year is forecast. 

There are now 68 users of 
BA's computer expertise world- 
wide. including 53 airlines and 
organisations such as American 
Express, Cunard. and Trust 
Houses Forte. 
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Anglo American 
Investment Trust 


(Incorporated in file Republic of South Africa) 


INTERIM REPORT AND INTERIM DIVIDEND ON THE ORDINARY SHARES 


The following are the estimated results of the company for the six months ending 
September 30. 1973, together with the figures for the six months ended September 30, 
1978 and the year ended March 31. 1979. These should be read in conjunction v. ith the 
notes below: 


• 

Six months 
ending 

30.9.79 

Six months 
ended 

30.9.78 

Year 

ended 

31.3.79 

Investment Income ; 

Interest earned 

ROOO's 

24S23 

264 

ROOO’s 

24 979 

279 

ROOO's 

S0 09S 
633 

Deduct: Administration expenses 

25 037 

450 

25 253 

369 

80 731 
S75 

PROFIT BEFORE TAXATION 

Provision for taxation 

24 637 

133 

24S89 

107 

79 856 
251 

PROFIT AFTER TAXATION 

Preference dividend 

24 504 

150 

24 782 

150 

79 605 
300 

EARNINGS ATTRIBUTABLE TO ORDIN- 
ARY SHAREHOLDERS 

Ordinary dividends 

24 354 

23 000 

24 632 

23 QC0 

79 305 
75 OHO 

RETAINED PROFIT 

1354 

1 632 

4 305 

Number of ordinary shares in issue 

Earnings per share — cents 

Dividend per share — cents 

10 000 000 

243.5 

230 

10 000 noo 

246 

230 

io ooo non 

793 

750 

Nntps: 




L net be assumed that the results for the six months ending September 30 . 

1979 will necessarily be proportionate to the results for Lhe year endin- March 3 T 
19S0 because investment incomes does not accrue evenly throughout the year. 

2. Particulars of the company's listed investments are as follows: 

Market value 

Book value 

27.8.79* 

ROOO's 

S25 325 

46 411 

30.9 .78 
ROOO's 

765 041 
46411 

31.3.79 
ROOO's 
805 112 
46 411 

Appreciation 

778 914 

718 630 

758 701 

•The last practical date before publication of these results. 

Diamond sales 

The company has substantial interests both in Dc Beers Consolidated Mines Limited 
and in the diamond trading companies. Sales by the Central Selling Organisation for 
the period January X to June 30. 1979 were R1 0S5.4 million compared with Ri 0M.5 million 

for Lhe first six months of 197S and JEtl 155.4 million during the second half of that year. 


For and on behalf of 

the Board 

Interim dividend 

H. F. Oppenheimer ) 
J. Ogilvic Thompson ' 

Directors 


Dividend No, 79 of 230 cents per ordinary share (197S: 230 cents), being an interim 
dividend for the year ending March 31, 1950, has been declared payahle to shareholders 
registered in the hooks of the company at the close of business on September 14. 1979. 

The ordinary share transfer registers and registers of members will be closed from 
September 15. 1979 to September 2S. 1979, hath days inclusive, and warrants v:l! be 
posred from the Johannesburg and United Kingdom offices of the transfer secretaries 
on or about October 25, 1979. Registered shareholders paid from the United Kingdom 

will receive the United Kingdom currency equivalent on October 16 1979 of tbe rand 

value of their dividends (less appropriate taxes). Any such shareholders may. however, 
elect to be paid in South African currency provided that any such request is received at 
the offices of lhe company's transfer secretaries on or before September 14. 1979. 

The effective rate of non-resident shareholders’ tax is 14.9375 per cent. 

The dividend is payable subject to conditions which can be inspected at the head 

and London offices of the company and also at the offices of the company's transfer 
secretaries Consolidated Share Registrars Limited. 62 Marshall Street, Johannesburg 
2001 and Charter Consolidated Limited, Charter House, Park Street, Ashford, Kent 
TN24 SEQ. 

By order -of the Board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 

per H. J. E. Stanley 
Companies Secretary 

London Office: 
40 Hoiborn Viaduct 
EC IP 1AJ 


Head Office: 

44 Main Street 
Johannesburg 2001 

August 29. 1979. 
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Yard acts 


on alleged 
telex 


swindles 


SUSPECTED LARGE-SCALE 
swindles on the Nigerian 
Government by means of a 
telex fraud are being Investi- 
gated by Scotland Yard. 

Commercial squad officers 
are in contact with several 
banks In the City and West 
End to find if they have been 
Involved. The Nigerians are 
reported to have stopped some 
telex messages from London 
until the problem has been 
cleared up. 

The people involved are 
thought to have made contact 
with a telex clearing centre 
in Lagos through which 
official orders for bank pay- 
ments in London can be 
processed. 

By Illicitly interposing 
bogus telex instructions, they 
managed to get funds diverted 
from their Intended destina- 
tions to their own bank 
accounts. They used the 
names of dummy companies 
which had been set up for this 
purpose and are thought to 
have escaped with between 
£10m and £15m before the 
fraud was discovered. 


But the full extent of the 
scheme may be much , larger. 
It may be linked with the 
shipping “bills of lading” 
frauds which have netted 
£50m in the past two or three 
years. 

The scheme eame to light 
after some UK trading firms 
with Nigerian contracts found 
their bills had not been paid. 
No one suspected anything 
was wrong as Nigerian cur- 
rency restrictions can mean 
delays of several months 
before some bills are settled. 

But the problem now facing 
Scotland Yard is whether the 
swindle is confined to London 
or whether it has been perpe- 
trated in other business 
centres. 


Berni Inns in 
hamburger link 


Financial Times Reporter 


BERNI INNS, the steak house 
chain, said yesterday " that its 
new partner in a fast food 
enterprise announced last week 
will be the American ham- 
burger chain Wendy's Inter- 
national. 

The ' first restaurant in the 
£lm venture will." open in 
London in the spring. 

Mr. Dick Turpin, managing 
director ttradingl of Berni 
Inns, a subsidiary of Grand 
Metropolitan, said that the 
operation would not affect 
development of the steak house 
business. 

Wendy's, third largest " fast 
fond ” chain in the world, has 
1.690 hamburger restaurants in 
the U.S., Canada and Puerto 
Rico. Sales for 1979 were 
S783.4m. 

Berni Inns has about 280 
branches in the UK, with annual 
sales of about £100m. 



WASHINGTON, D.C 

A Renaissance of 
Qraciousness 


A luxury finicl in the ereat 
European :radiii"n. Elcaant, qv:iei> 
unaiflled— never a convention. 



THE MADISON 

‘h'AbtRjtM's Ga-rrcl JSim s 
l'th&M Smew, NSCIW as hin^ ton, D.C3J300S 
Telex 642-1? 
or see your travel a pent 
hf mkaU R, O tjne. Pr vpneur 



OTHER MEN’S JOBS: FISH BREEDER 


Sam 



lsh BREEDER. 





BY JAMES. FRENCH ' ; . ' \ / ' . " ='.• •' ' ;.}; : . 

do not know if it would be com- concrete - breeding pond? ■' .for ~ 
merdallY Triable.” > - Winterborne : -Hoiightqit ;-.withV 

• Mr Holland’s main custom -graveT bottoms, he IS- i ns t al ling vyfsnfrgta^ dfter; , 

Hes in the U.S., Kenya, Italy ponds with concrete bases at the the next stage, -Whiclt; are 
and Spain, where fish fanning is new- locations— " far easier- for r fipgerlkigs, iand .weagb 100 W.., : 
growing fast. He is negotiating cleaning.” be explains. - the, pound. • 

a 3m egg deal with Sweden. He Disease control- is all 
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SAM HOLLAND is a fish 
farmer with a difference— he 
sells more fish eggs than fish. 
And 90 per cent of his sales are 
abroad. 

Sam. a tall man in his mid- 
Ms who talks with a Hampshire 
burr far softer than John 
Arlotfs, got into fish-breeding 
almost by accident. 10 years 
ago. An aerospace designer who 
had worked for Vickers Super- 
marine and Boeing, among 
others, he saw that the industry 
was “ backpedalling and the 
situation was not too healthy. It 
was all a bit of a rat race, so 
I decided to get out.’* 

He plumped for what many 
would call an idyllic life — let- 
ting rods to anglers at Avington, 
a beautiful, sleepy, thatched- 
cottage village on the River 
Itcben in the sheep lands of 
Hampshire. But he found buy- 
ing fish to replenish stocks on 
his waters too expensive, and 
decided to breed his own. 

His business, Avington Trout 
Fishery, grew side-by-side with 
the still-expanding world 
business of fish farming, which 
seeks to produce new sources of 
food. 

"Think of the advantages 
compared with deep-sea 
fishing." argues Sam Holland: 
*• No major investment in ships 
and nets, no lives at risk, no 
battling against the elements, 
no competition at sea against 
other nationalities. 

The seas of the world are 
being fished ouL The stock of 
everything, from whales down to 
anchovies, is fast diminishing. 
Farm fishing can solve many 
problems." 

Mr. Holland is exporting 
about 30ra fish eggs a year. They 
are crossbreeds of trout and 
other fish, including salmon, 
and are sexless, incapable of 
reproducing. Hence the con- 
tinuing neetT for eggs. 

“ Trout crossbreeds can be 
made to taste any way you want 
them,” he explains. - “We can 
regulate the taste, texture, and 
colour. We can even simulate 
caviar by producing henfish 
whose eggs are the same size 
and of similar flavour, hut we 


interests m juw *«'*“*' »■ stroke, i n rung nunoreus ut aerecu ve oreeums wvsaiu um- t - 

he can supply eggs year-round, thousands of fish. All Holland 1 ?.; agfe : to produce pne.kil£)grJun : of- ^' 
This is because, although the eggs ‘are certified disease-fTeer-r: 'flsb from t.35 kg ’.'of-. fwflr-flMS?: * •: 
breeding cycles -of fish are Brita&i leads the world in is 

seasonal, by delaying the hatch- health.' • . '.-version rate. Xhe fish^caCh'^ssst, 

ihg time of eggs he has virtually The eggs are expected- from ,\on otherwise ’ _ v _ 
doubled the natural breeding Heaihrow and Gatwick in'poly* .r^sfc. leftovers* cbfl^&gdgrasg .T 
period of 26 days. styrene containers ; “““ 

His headquarters is no longer cieni ice' to keep 
at Avington. Last year ^he. the journey- A difference 
switched to Winterborne ■ mere one degree 


l - ... i • J • ‘ 

>;.V :s ^ 

• \ . ■* l .i ■ * * i.-fc- 

Y"*f A' m '* r 

£■'*■,' -p5"i *- ; 


•7. a 1 ■ 


Houghton in Dorset in anticjpa- can delay hatching by two .days. . Holland 
tion of EEC and U.S. health hoo*. rtnr had mu> faith re «*t 


non oi E.EA- anu U.S. health . “ WeTJave noThad one failure • 

regulations. The Winterborne yet though we did. have, one . .cheetah— the Iri^^itibWajame- 
Houghton establishment Is b$sed touch-and-go episode. A ‘edn- .while : a 1 

on artesian well -water and -not sigriment to Kenya was 'taken -. h r ea|c jn ’ 

on -to Johannesburg .in error. .. 1 Kenya. Later 'he 
When'- they were, retunted 

was. '.the weekend, and ‘there would:' reaily^:.t^fee^3^-eattegi.J:^- 
were ho Customs services: When - - fish ^ 'named j rf te rf . jT^y uigl gi ~7 
my ilient wa^ able to coliect .it, ah ihiak ^ htfso - ■ V 

it was at least three days . over- ; : . ; ; -v;..'.’ 1 

i r-’"* 1 *■*:• -V - • t 1 * . 
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like Avington, on river water. — — * j- »-■.■ 

Thus it is insulated from 
indigenous fish, and the risk of 
transmitted disease. 

When Mr. Holland made jbe 

move he expected the business ^ ..»■«, — 

to advance to its full potential due/ and some of the eggs had : - 

in about three years, based^n a hatched. But the bulk T- f 

25 per cent annual rate ofAiut- delivery was iitgOod.amdttooztJ “• 

put increase. But already :!l fs Before the : eggs are" packed ■ /; 

operating at capacity and he they are graded and checked • 
has acquired two new artesian- ‘by^a-machine with an electronic ;•*- 

’ « eye - that ' rejects all take--' 

dard - produce: it -deals 
100,900 eggs an hour. 

Avington Trout- 
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based establishments in Dorset 
at Iwerne Minster and Doijhead 
St. Andrews. 

After designing a system of 





Mr. Sam Holland (left) 




n Fish. Farms* - examines sorne*JO^a-troth: 
WartL-hl^ manager.;' ' ■; 
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IS PLEASED TO ANNOUNCE THeT; ■ ' 

OPENING OF ITS ^ 

LONDON bpSch: :>' ■ 

AT iy, AUSTIN FRIARS FOURTH FLOOR 

LONDON EC2N 2HE Telephone (01) 5*88 ospjs£ General . 

;" . y 5^88 0956/59 Dealers - ; v 

Telex 8864.9-2 . u.' - ;V 


VOLKER MERGENTHALER, 

VICE-PRESIDENT AND GENERAL MANAGER. 
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Simply an outstanding whisky. 
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Perfume group seeks 
restraints on AUEW 


Search for j Jobs protest halts 


peace 


BY ALAN PIK£ LABOUR CORRESPONDENT 


THE Amalgamated Union of 
Enjnnpenrc Workers’ conduct 
of the national dispute in the 
tn^nneerlny; industry is 10 be 
chal longed in the Hijjh Court 
today. . 

Gulden ttli- a perfume manu- 
facturer, is seeking an injunc- 
tion against the union. Sir John 
Boyd, its general. secretary,. and 
a local official in. South. Wales, 
where Iho company has its fac- 
tory. The injunction seeks to 
restrain thi . 1 AUEW from inter' 
ferimr with or causing economic 
loss to the company, and from 
inducing breaches of contract 
between Golden and its em- 
ployees. 

The AUEW and other unions 
in the Confederation of Ship- 
building and - - Engineering 


Unions are engaged in a nation- 
wide overtime ban and a series 
of strikes in .support of 
national pay dispute wilh the 
Engineering Employers’ Federa- 
tion. 

Golden Lid. is nor a member 
of I he Engineering - Employers* 
Federation but employs about 
4 S 0 ’ AUEW members 3 i iiy. 
Uantnsani factorv. 

Mr Cyril Ashley, the rom- 
pany’s chairman, said yeslt-rda;. 
that the AUEW members -.. <-i V 
im posing the overtime ban .mri 
had taken parr in the three 
national one-day strikes called 

by the Confederation in support 
of iu claim. This was having an 
acummlaijvc impact oo the com- 
pany. 

” We are not in the engineer- 
ing industry and, although wi- 


have a local agreement with ihe 
AlH'W, are riol party In 
national agreement." s.iul Mr. 
Ash fey. "In these irin;um»lanciv., 
we have been twvmpled from 
acliun in previous national 
disputes. ’’ 

Mr AsfiJi-v said ll«e company 
considered lliat if was, in effect, 
a third party to the engineering 
dispute and had decided to seek 
the injunction after taking legal 
advji-e. 

Tie- cnciiit-ering unions art- 
scekiug a new national minimum 
ctuft rah- nr £80 per week and 
nth- -i ini prove men is includin '. 1 a 
one-hour reduction in the work- 
ing week this year 

A iwo-day sink? is planned 
for ii'-vt week an-.l union h-nders 
arc hkely lo give approval for 
forth ' t two-day stoppages 


Unions defend quangos 


BY GARETH GRIFFITHS, LABOUR STAFF 


A TRADE union campaign to 
defend quangos was launched 
yesterday. Its organisers claim 
that if quasi-autonomous non- 
governmental organisations did 
not exist; they would have to be 
invented. 

The Association of Scientific 
Technical a Managerial Staffs 
and the Society- of -Civil and 
Public Servants have produced 
a joint document outlining the 
case (nr keeping the quangos. 
ASTMS has 3.000 members- em- 
ployed by quangos and the 
SC PS ahuut 5 .<KKJ. 

Boih unions • argue' that 
quangos provide greater ‘flexi- 
bility than.. central Government 
departments, attract .a- wider 
range of staff and T act as in- 


dependent arbiters in politically 
sensitive areas. 

The independence of quungti-. 
from direct Government coniml 
'■ has been one of the finest .safe- 
guards against Ministerial tru ru- 
le nee and autocratic interfer- 
ence,” they said. 

. Mr. Leslie ChriMie, SOPS 
assistant general secretary, said 
the unions put The number <>l 
quangos at about 500 . Th'-> 
were not free to spend money 
as they pleased, and thru- 
powers were restricted by 
legislation which established 
them. 

He said the unions wanted 
quangos to be answerable to 
the general public and Parlia- 
ment. with annual allocation uf 
hinds through Parliament. 


regular reviews of pulicy am! 
aetiviiies every live to six year*, 
and g real or staff and consumer 
1 n vo l- Vi.- men I. 

The unions agree with criti- 
cisms oi'cr the manner in which 
quany." members are* appuinted 
and suggest advertising vacan- 
cies. a /id for candidates lo be 
chosen ‘ by a Parliamentary 
select t-oiu n u li vd. 

Among, the quangos men - 1 
Tinned in The rlociinirnt which 
i he unions sav need indepen- 
dence '«> function properly arc j 
the Advisory, C'umilialion and j 
Arbitral mn Service, the Supple- [ 
mental y Benefits Commission, ! 
the Industrial Training Boards. 
Trinity House and the Medical 
Research Council. 

EdHoiiul comment. Page 30 j 


Anger at ITV technology views 


BY GARETH GRIFFITHS ' . 

THE ASSOCIATION' of Cine- 
matograph, ■ . Television and 
Allied Technicians has ex-, 
pressed surprise at the way the 
independent television -com- 
panies have, pushed, the idea 
that more -.Jifoneg TMt&alQ be; 
a va iiablevi n .retarn for an agree- 
mvnt an new technology. 1 

Union officials are annoyed at 
the way in which Mr. Ron Car- 


rington, . labour relatiops 
adviser to the Independent 
Television ..Companies .Associa- 
tion, made the .suggestion, in 
press. interviews 
-They are also puartsd at the 
companies' insistence that new 
technology- agreement*, woitld 
not provide any basis for a 
settlement of the dispute. . 

Mr. Jack O’Connor, national 


COMPANY NOTICES 

WOODSIDE PETROLEUM LIMITED 

NOTICE OF CALL 

Nonce i& Hereby jiwn that ihe Fir-.t and FiabI Call of 35 cent? 
(Being all capital) on a)I the ParVy Paid 1979 iscue shares m rhe 
capual o< too Company Has been mods due and payable a< ihe 
Share Office ol rhe Ccmpeny. 25tfi Floor. 453 Collins Street. Melbourne 
on Tuesday 16th October. 1973. 

.Shareholders on the United Kingdom Register will be advised ihst 
payment may be made at the Branch Share OHice Bank oT See Hand, 
Registrar Deuanmcni. 26A York Place. Edinburgh EH1 3EY. Scotland. 

Shareholder Tax Rebate 

The Company will make rhe necessary declarations under Section ■ 
T60 ACA of the Income Tax Act » permit s.har«bo<d«rs to claim tn« 
rotate oF tas at the rate of 30 cents’ for each dcJIar of capital 
subscribed to the Company lor offshore petroleum exploration or 
development activities. 

SECRETARY. 

WOODSIDE PETROLEUM LIMITED. 


television officer for the ACTT, 
said there had been no mention 
of new technology or changes 
in condi Uon.s during the 
negotiations. The suggest ion 
indicated that many people in 
the industry were mil aware of 
how new techniques worked 
and that it was nut simply a 
ease of reductions in film and 
camera crew. 


CITV OF BERGEN 

U S ? 1 0.000.000 20-YE4R 

LX TEW UAL LOAN OF 1964 
Bondholders ol tne abo.-t loan ,ire 
ad'oed rhat ihe annual redemption 
dun oo the 15th .October 1979. i.n . 
U5.V723.b0O Nominal. . ha? been 
emretff.1 or purchase. ' The ouutandinn 
balance - oi the Loan alter this redrmp- 
lien ,3 U.S W 2S4.0DD Nominal. 

HAMBROS BANK LIMITED 
28 th August 1979. 


ART GALLERIES 


A5H BARN uni, r September 16. Summer 
Exhibition or Palming & Sculpture. Open 
10 - 6 . Sunda,- 2-6 Winchester Road, 
Stroud Prrorsheid. Hampshire. Tel: 
0730 3662 

Bt«IO~FiN£ - aHt :~3 jnStHiilTe SfrccfT 

W1. 01-4 37 1230 Summer Show — 

Arbuthnot, Ardiz3ane. Ahinson. Bavn«. 
Bell. Blono. Grant. Hodgk,ns Milnes. 
Menimky. Mprrii, Na?h. Panl.. Redoalh, 
Suodabv. Wiide. Wolfe. Untu a Sep- 
tember. 

^lettt^owv 'Saixep. i i s: sirs 5500 . 

CONTEMPORARY ARTISTS OF THE 
ENGLI5H 5CHOOL. 



UNION CORPORATION LIMITEO 
'Incorporated in the 
Repottk ol Sauta Africa) 

DECLARATION OF OtVIOENO 
NO. 115 

PAYMENT OF COUPON No. 130 
The Directors hare, dcclaruo' dividend 
No. 125 of 19 cents oer share 
Republic ot South Africa currency 
twins an , riierfm dividend <n respect 
ol the *uar ending 31st ■ December 
1979 payable lo members registered 
K the close of business on lain 
September 1979" and to person sur- 
rendering coupon No. ISO detached 
from share warrants to bearer. 

This d< extend is payable in South 
African currency. Members with oav- 
morc addresses <n southern Africa will 
be Mi 9 iron* the Registered Oflce and 
warrants will be drawn in South African 
currency. Members vnrh payment 
addresses elsewhere will be paid from 
ttm London Transfer Ona and war- 
rants will be drawn fn United Kingdom 
currency; the ddte tor determining 
the rate or exchange at which South 
African currency will be converted 
Into United Kingdom currency will be 
2nd October 1979. Such members 
may. however, elect to be paid In 
South African currency provided that 
»**y._NKh return* Is received either 
it the Registered Office or the London 
Transfer office oo or before 14 th 
Swrewnber 1979. 

Diridcnds oa ruble fa respect of 
coupon No. 130 detached from share 
werranls to bearer and lodged at the 
office of the London Secretaries oo 
or before Z5t» Sent ember 1979 sball 
be paid in Viunfi African currency on 
or after 2 ath October 1979 in 
accordance with any Instructions that 
may. be lodged with the coupon. Divi- 
dends payable in respect of coupon 
No. 130 lodged after 25 in September 
1979 shall be paid in sterling from 
the office o« the London Secretaries 
In accordance with a notice relatdw 
thereto which will be ooblisbed on 
or about Sih Oerober 1979. 

The register ai member* and trans- 
fer books of the Corporation wllf be 
closed from 17m September to 2 lst 
September 1979. both days Inclusive-. 
Dividend warrants wdl be posted on , 
or about 23rd October 1979. 

Under the ReoubMc of South Ain** ■ 
Income Tu Act. 1962 as amended. , 
a oon-reiident shareholders' tax or ] 
15 per cent Iras bee - * Imposed on that 
nro 0 «rtloa of ;he diutdend declared 
deemed to be payable out of the 
or of, IS earned in South Alrica. Accord- 
ingly. a deduction in resoccT o- inn 
ta* at the effective rate o' 1 A 97 oer 
cent vull he made Iron, distributions 
of the above mentioned dividend to 
members whose registered addresses 

are outside in* Republic of South 

Africa and to persons surrendering 
ceuopns detached from share warrants 
to bearer Irrespective of domicile. 

Tho notice :* published In abbre- 
vuted form but members may UtSPect 
the lull notice declaring tne disndand 
at either the 1 Registered Office or the 
London Transfer Office of the Corpora- 
tion. . . _ , 

By order of the Board 

WWU NK»N OORFORATFON 

‘'‘trAOdi 

London SaotbMfl 
Princes House. 

95 Gresham Street. 

London EC2V 7BS. 

London Transfer OSlca: 

Mill Samuel Registrar* Umlttd, 

fi. Gremcoat Place, 

LandcP SWVP t«.. 

29Ui August 1979 


THB BROKEN HILL 

PROPRIETA RY COM PANY LTD. 

NOTICE IS HEREBY GIVEN that tne 
Annual General Medina ol Hut Company 
will he held in the Dallas Brooks Hall. 
Mssgnlc Centre. .Victoria Parade, E«t 
Me! boar no. Victoria. Australia, on Tues- 
day 15«h September 1979 ax, 2J0 o-m. 

The Register of Members ol the, Cam- , 
pent will t* closed on Monday »th a™ 
Tuesday 2Slh Stpismbar 1979. 

Ry Oftipr ftf ttr 8tuid. 

9 STEPHENSON. 

• - secretary* 


NOTICE TO HOLDERS OF EUROPEAN 
DEPOSITARY RECEIPTS lEDRs) IN 
NIPPON SH1NPAN CO. LTD. 


We are pleased to confirm mat 
copies of the summary of the Con- 
solidated Financial Statements 'or the 
ve*r ended March 3t. 197? ot N>nooo 
Shinpaa Co. Ltd., are now available 
lo EDR holders, upon application, at 
( ihe others of the Depositary, Citibank, 

1 N.A.. 336 Strand London WC2R 1 HB. 

| and the Agent, Citibank tLiwemcaurgj 
i j -S.A.. 16 Avenue Marie Therese. 

Luxembourg. 

Citibank. NA. 

| London Depositary. 

I August 29. 1979. 


SENNAH RUBBER COMPANY LIMITED 


13 Rue Notre Dame des Vmoi'cs. Paris 
75002. on Thursday. 20 th September. 
1979. at 11 30 a.m. to receive the 
Direcrors' Report and the Accounts lor 
the rear ended 31st December. 1978. to 
declare a Dividend, to elect Direcrors to 
appoint Auditors and for the transaction 
of any other ordinary business. 

1 The Dividend ‘ recommended by -the 
Board is of 4QP per £i share (gross) 
and. if approved at Che Annual General 
Meeting, will be Payable on 1 st. October , 
1979. to members on the Register at 
3.00 p.m. on 31*t August. 1979. 

Coupons No, 27 from share warrants 
to bearer may be presented, through -an 
Authorised Depositary, lo the London 
Paying Agents. Standard Chartered Bank 
Limited. Safe Custody Department. 38. 
BlShopsgate. London £C2» 3 AH. lor pay- 
ment on or after 1 st Ociobef. 1379. 
allowing three clear working days lor 
checking. Coupons must be summarised 
on special forms which can be obtained 
in advance, from the bank. If dividends 
arc being claimed from the London Pay. , 
ins Agents without deduction or United 
Kingdom tax for ‘ non-residents the I 

coupons must be accompanied by i 

| affidavits. 

By Order ot the Board. __ 
INDUSTRIAL AND FINANCIAL 
SECRETARIAT LIMITED 
Secretaries 
46. Bedford Row. 

London WC 1 R 4LJ. 

2Blh August 1979 
In order lo be entitled to attend mo 
vote at thts Meeting, holders ol Share 
Warrants to Bearer must deposit their 
Share Warrants not later than 13M* Sep- 
j lumber. 1979. at the Registered Office 
| of tfeo company. < 6 . Bedford Row. 
London WC1R 4LJ- 

Every Member entitled to attend -and 
vote at the above mentioned Meeting is 
entitled to appoint one or more proclei 
to attend ana. on a poll, vote instead ot 
him. and any such oroxv need not also be 
| a Member of the company. 

THE CONVERTIBLE BOND FUND hLV. 

Incorporated with limited liability in the 
NcthnrfaiHfB Antilles 

SHAREHOLDERS VN THE FUND are 
advised that payment of a dividend of 
U.S- Dollars 0.18 per share has been 
approved by the Board, of Management. 
This is an interim dividend in JJWMt of 
tho year ending 31st December. 1079, and 
cow m te uUM i will .ba Riven » i wart 
dividend at to* end of the MincJal year. 

Coupon No. 22 en Marer Shares will 
be paid on presentation at the Often of 
the Paving Agents on and after rhe 
Stth ammjK. 1979. Distribution cheoucs 
wHf be posted to hofders of rag/stored 

share s on that d»t*; . . : 

Cmries of the Interim report of the 
Fund lor tne period ended 30th June. 
P979. will be jvailiole at ute officas of 
tanks and broWre irem whom *hsr« 
were purchased and ** the oi f, cts nr tho 
Paimg Agents. _ _ 

Bv Order of 

The Board of Management 
Curacao __ 

29th August. 1979 

THE . TOR INVESTMENT TRUET UMITED 

NOTICE IS HEREBY. GIVEN that the 
Registers of the ‘Preforenfe SharH -wiff 

be CLOSED from Eth '3 ZlK September 

1979 Orders ihe Board. 

J, TODD, Secretary, 


CLUBS 


6 VE has outlived the others because of a 
policy ol lair olar and value ;or mone». 
Suooer from ID- 3.30 am. Disco and too 
musicians, glamorous hostesses, reciting 
■floor shOVA. 199. Regent St. 734 0BB7. 
GARGOYLE. ' o9T Dean Street. London ~Vf 1 ~ 
NEW STRIPTEASE FLOOPSHOW 
“ AS YOU LIKE IT ■■ 
f 1-3.30 am. Shows it Midnlohf and 1 am. 
Mon.-Frl. Closed Saiurdavs. 01-4 37 6455. 


EXHIBITIONS 


ALL ABOUT THE NATIONAL TRUST. 
An ouihibltion in iha visitors' gallerr ol 
the Stock Evtnange. open very weekday 
irom 10 - 30 a.m. to S p.m., until 
■' Saotember 5. Adn.KSion free. 


PUBLIC NOTICES 


GREATER LONDON BILLS 
£35m Bills issued 16.8.79 maturing 
15.11.79 *■ 13.2964. Total applications 
L126m. Bills outstanding EGDm 
— LTTCE5TER5Ht'RE~COG NYY~CoQr4Cl C~ 
£4.080.000 Bills maturing on 28tn Novem- 
ber 1979 *ssucl on 29th August 1979 
ar an average rale e! 13 2T-64lns par cent. 
Total applications amounted fa 4Sm. These 
arc the only Bills outstanding. 


RESIDENTIAL 

PROPERTY 


SHORTLANDS 

Close to sianon. 25 minutes to 
Victoria . 

Spuclouc ground tlaor 2 bed. fully 
furnished, washer, dryer, 'fridge, 
cooker. duiiviMSher gartaRB dli- 
posai. gas c.'h Garagff Immecuiato 
grounds. Vory quiet area. 

£290 PER MONTH 
442 J594 


CHELSEA — Attractive Service Flat. 1 bed- 
room. t reception room luichcn A bath- 
room. Available now minimum 6 months. 
Company Let £75 per tveek 589 4948- 
MARSH' A P ARSONS alter a good selection 
nf hoaws.'llais. longlsliort leis £60-1400 
p.w. s Kensington Church 5t- WB. 
01-937 96221229 9769/603 9275. 

GENEVA 

Fidl Service ip our Business 

• Law and Taxation 

A Mailbox. Telephone and 

telex services 

• Translations and secre- 
tarial services 

• Formation, domiciliation 
and administration of 
Swiss and foreign com- 
panies. 

Fuil-<siacM»Ke and mscfatian mured. 
BUSINESS ADVISORY SERVICES 
3 rue Piorru-Ehlin. IZO* Genova 
’ Tel. 36 OS 40 - Tolox 33342 


INFORMAL talks w«re held 
>f*vli.*rday In Liverptiul in .in 
effort In i-nd t!ir si'U'fl-UiX'k 
unutlicia! ulriki- uf 2Sf» I'mistu! 
•lotkers. Thfir utlion tins 
halti-ri fn-i'^hf inGit- hi-Iueen 
fln» :Mi‘rsry and tht- Iri-h pons 
of Dublin and Bi-lfasi. 

RcprftL'ittalivLS ut tin- P*»rl 
KniployiTs’ Asvoeiullf'U. iIm- 
Transport and (iviicn! 
U' or he re* Union and sbuii 
st i- wards tried iw prepare sin- 
groundwork fora full pu-.'iiiii: 
un Thursday, when effurls will 
bv made to lind a pi-ace 
formula. 

The oufenme will lie re- 
port cd In u mass mectinu or 
lilt/ coastal men un Friri.tv. 

The men are claiming an 
(‘XI ra £ 2 . 3 d*L‘.T.(Mi a riui for 
wurkin^ weekends lu sue 
them parity. Util I In- em- 
ployers. the Mitm'V Ducks and 
ilarhuur Company, has em- 
phasised fli.it no more mon'-t 
is mailable. 

Plessey strike 
to continue 

THE si\-wee{ % -uld ti no rti eia f 
strike uf lii Hi engineers :ui J 
UThnica! stuff at ihe Plew.i 
Telecom m ur.ica: ion> hea.i- 

qunrlers plant in Liver;io>d is 
to cofilinue. At a mass nu-el- 
ing in the works cam ecu > ,-s- 
lerday. (lie men turned down 
a revised pay offer uiiieh ihe 
management bad pul Turwaril 
Iasi 1'riday. 

The slaleinate remains 
althiiugh the ne>:of inline cinn- 
lilitlee ol' Ihe while collar 
union. ASTMS. went into 
session after the rejection. 
The men are elaitnim* an e.vira 
20 per cent and so far the 
management has offered 12 
per cent. 

Details of Hit? reused offer 
hate uni been disclosed I nil 
it is understood to he a com- 
plicated one. ’dean while 500 
hourly paid workers remain 
laid off at the company's 
Huyton equipment pi uni. 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


'THE iii.j.ty i Polii-ii 

bulk L-.-.t riv-r iron: 1 1 ./■ r-jr^us-on 
yard of Seui: L.iliuov, o:i rhe 
iuwer h.v been Laneciieil 

iollov. !.-,.' .• by - ho S.Ut'H- 

slron,: nV’i'inir j . 

At > m a i",i\t!’ fbn\- 

>k»H ;}-»• men \o;ed '.o 

liuiti lie.- — \a have been 

named !!■•? X-.-otvcli'c — pyrr ol 
the indsvi. ;:,i by >hinyjrd 

'.corker- v _• re/lu ud.i m.-jos 

'.tTid y >;•.< T-ropiiseii by 

F'ri'isfi I frjfi-,*. . 

Siiicv riie were 

j nn ounce..' f.n r ::,y ; .,eu ,.nt* 
other riel:, m she Hobh 
Caledon > /v>*. Dundee. r,a - 1>vt*vi 
'’ancelk-r!. V.’irl: is beine de- 

layed by •.* ‘ -rtinie bans, ljunriies 
•<nd slm rnaif un .,no!hi.-r 12 
vcssci* >ti : S f - pnli.sJi urilef. 
AUflOUJ '• i if -v Ti*-i-.,.iU IvaLr 

been r... iinhhc. till.* coni rod 
is th<;i;:::N impose n 
penali!--* - oi - 3 t*-r fivlivi-r;, . 

Shop ^ . r r t? from the four 
Scnttixh ' ards effected by the 
eb'SiUV r'_r. sud fr.im 'lovt-r 
where '."bri ,-r- i,, he paid 

off, ar- f.i tat-.? part !n tall:-' 

in Blae- r-.,ni ?his week between 
the n.iti'-nabscd Miipbuildmc 
corpora; ion and leaders m the 


Confederation of Shipbuilding 
and Enrineerinp Unions . 

Mr. Duncan McNeil, convenor 
nt Sior: Lien vow. said the talks 
v.’vre for information and were 
intended as negntintiims. fie 
■J'i.*cri iied the mood of the Scon 
Lsrhsivw wurkers u;- militant ami 
anery. 

T'.vu minor yards in The 
zroup are to be closed and 75ft 
job? villa e lost. The men over- 
turned ihe recommendation uf 
ti:e shop stewards that ihe 
launch ahnuM w- ahead and 
rejected a request from the 
mamyemeni. supported by the 
diop stewards, f nr an increase 
in Mi^h- .-hif* working. 

.'i|v. Mc\et! :*3;d another ship 
’..u- wait ;n j to coni" on to The 
2 -lipv.sV at th-? Ferguson jard 
i-u» work need nor be delayed 
as trier-/ was p!t-ni> of other 
sn Hie y^rd and under 

color. 

British Shipbuilders’ board 
held I'.r monshly meeting yes- 
terday to (iiicuss the proposed 

•:uis. No form'jl siaiemenf ww 

i«iued but it is understood 
board members piar. to bttcfc the 
corporation's cutbacks. 


Williams & Glyivs Bank Limited 

Flout it, IT liafu I’njiit::! J 1*7 1 

Ji: acC'irthiiice with the. t-pv; v,' Noi'-S, 

Ii viu.u- Tnisi Company. ;•> I'l i'C. :-l -als'ci’ 1 : b-.'.S 

nr.tiilc.1 that the Ra'.' o'" lid - i.c the 

Jt:r->! e.-i ! Atiyus: - '■ i e-.v. ary 2S. 

It* St* is f.v.-lve ::P'.l «' i<: '. . '. jlCi* 

aiiM'im. 'H-c AnbHi.-i: n: ; :. bv :: No. t? 

f« , r *?; : i .*] .tinO ti'co a'lv.-ui'.t i.I • > ; . • ■ i . ^ i \ \ ;• ■ T . . < > L* i 'i 1 ; i vs 
I »ue •’’Out- - <Sb2.iCi i.;:-. 1 . I -.t I’a-illi-iTJ 
D.i-c is Fcbruarj hS. IS So. 

IK \1.M. TP. L'ST CvlO i PAXV* 
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return , vi.>rr and stari irtir.- 
my on .. £2m envin-- reajtc 
centre Tne wurkers hat! 
-trippCii <i."l; uVcr ;t claim f„i 
more «!■ -rtcy for "p'.-rrdinc ihe 
equipia-.-n! aiiri 5 -}r:y product MR 
'.corker- were laid <iir. 

Mr. rce I'ldniour. v.urks 

cunven-; .-a id that the national 


A Perkins spokesnun .‘.aid 
i'fsi ni?n: "bV arc nmv 
retiiraing m normal product inn 
and e:;pc<ri :*i be back to full 
cmploymen: later this week." 

Perkins non; tally turns nut 
more :nan i.nui' engines a day. 

wnieii So per cent are fur 
e:»norl. 
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J£ you’re thinking ahout investing 
alump sum, of£500 ormore,yonll 
want to put it where you get real seamiy 
plus a high rate of interest 

■Sn think about the new Halifax 

5 Year Convertible Term Share. 

"SjuTI get a very attractive interest 
rate, at a guaranteed2% premium 
abovethePaid-Up ShareRate.CurrentIy 
thismeans 10.75% net, the equivalent 
of 15 36% gross if you pay tasat the 
baacrate. 

At the end of five years youhave 
the option of taking your money out or 
leaving it with us, subject to three 
months’ notice. 'Vour investment will 
r rmfinne to earn the 2°/o premium for 
as long as it stays inthe scheme. 

Ask about the new Halifax 
5 Year Convertible Term Share at any 
of our branches. Or fill in ihe coupon 
and send it to us with your cheque. 

The more you think about it, the 
more you’ll realise just how good an 
investment it is. 

Wiffidrawal after theinitialterm 
iscompletedis subjeettothreemonths’ 
notice either byyou or by the Society 

Maximum total holding in the Soriety is £3,5,000 
foianindividual, £30,000 for a joint, account. 
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SEND IN THIS COUPON NOW FOB OUR HIGHEST L : 
INTEREST RATE EVER, to.- Halifax biuldlng society 

(REF. LKVYJ , ro BOX 60 f TRINnY ROAD, HALIFAX HU! 2RG J v 

1/We endose a cheque, numbercd__ for £ ? /'■ 

— ... ^ _ y lii- 7 . H'N-riT i. i£i«X £5 03. ^ 

To be mvestedin: 5 Tear Convertible Term Shares. 

The interest to be: ’• 

□ added tobalance subject to . — j .. f — ;p3 id monthly i 

m?xTm Tnyi fo taT holding I Ipaidnalr-yesily l__luain.:avcstDie!it£i,OOCv r 

j/WeBadastandthat-the investment eaxiEo i: be vvithdra^vc. "c erbre-the enaof ■_ 
5 years except inthe case of death. ,-tZZ ^ 

rCLLNAMgs S 

ADDRESS n 


SICK.^TiiRFiSl 


_ 88 halif.a:’! building soaETY, pq box to, trlntty Ro.hD. kaiifaxh:^ 2kg. 

PUTYOUR MONEY TO WORK WITH THE WORLD'S BIGGEST BUILDING SOCIETY 

THE SYEAP.CONVTRlIELETIiai SHAREINCLUD cS A GU ARANTEcQ EREHCUM OK ADDITION TOTHECURRENT£yD-UP Or j. 

THEAEO\EGF-OSSPw i 2EOE2NEEESrAEELIESirYO t J£;li'INC041E!IAXArTHEBASIC]JArEOFoO , :A 
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Jason Crisp on a special overseas briefing centre 

the ghost of 
pith helmet 



6;« MY first day it will be 
-.cry Important to make a "ood 
impression; at the end of it £ 
hope they will say: ■ I think 
this" white guy is going to be 
ah' right V* ' Thus spoke the 
young manager who, in a few 
weeks’ time, is going to West 
.Yfri'ca to become general man- 
ager oE one of his company's 
large subsidiaries. 

His new boss, his colleagues, 
and the TOO employees for whom 
he will lie responsible, are all 
nationals. His will be one of 
ju$t three white faces in the 
company. 

It can be hard enough adapt- 
ing -to a nev: job m your home 
country: it is doubly difficult 
imah alien culture. In your own 
environment it is much easier 
to: read the signs, comprehend 
th fa nuances of behaviour, and 
above all understand the effect 
your own behaviour has on 
other people. 

Jt was to bridge that culture 
gap that this manager and his 
’.nfe attended a week-long 
course at the Centre for Inter- 
national Briefing at Famham 
Ca&thi. . which overlooks the 
toflwvof Far riham, Surrey. 

Tht-re_ in a view, still held 
byVsoirte that all a manager 
30 ids overseas needs is a pith 
helmet and a very low regard 
for natives. But a growing 
number of companies take a less 
simplistic approach which prob- 
ably has as much to do with 
self-interest as enlightenment. 

'.The briefing centre claims to 
he unique. It is a self-sufficient 
organisation, with charitable 
status.- which provides week- 
long residential courses on any 
country outside North America. 
Australia and Europe for the 
modest fee of £235 a head 
(rising later this year to £2701. 

it was established in 1953 by 
the British Council of Churches 
and' the Conference of British 

Missionary.. Societies primarily 
to. promote greater, understand- 
ing - between nations, but with 
particular concern for the third 
world -land largely through the 
inspiration of Max Warren >. 

<11 though it is now completely 
independent of the Church, it 
retains some of the idealism on 
which it was founded. As its 
director Patrick Lloyd, an ex- 
Shell man. puts it: “To some 
extent our mission in life is still 
worthwhile, both for the indivi- 
dual people and for the 
societies that they are going to." 

The reasons companies send 


employees to be briefed at 
Famham are, of course, more 
pragmatic; they appear to fall 
into three broad categories. 
First, it can cost £50.000 or even 
more to send an employee over- 
seas. so it is well worth prepar- 
ing him or her to cope with the 
change. Second, the better that 
person integrates into the new 
society' the better manager, 
negotiator, salesman or what- 
ever he will be. 

FiuaHy. there is the longer 
terra, and rather less certain, 
view that the better the rela- 
tionship the company has with 
the country, the less likely it 
will be nationalised, or subject 
to other “ hostile ” acts. 

Great change 

The life of the expatriate has 
changed greatly since the war. 
emphasises Lloyd. “You can no 
looser have the stockade men- 
tality where someone transports 
their culture with them . . . play- 
ing croquet and drinking tea on 
the lawns . . . people have to 
get more to grips with the cul- 
ture of the country they are in." 

Famham encourages those 
attending the course to bring 
their spouses, as it can be much 
harder for them to adapt: while 
men can immerse themselves in 
their jobs if the environment 
proves hostile, .wives are 
unlikely to be able to find a job 
for themselves. 

There are two main con- 
stituents to the briefing. One is 
telling people about the “nuts 
and bolts" of the country, and 
the second is briefing them 
□bout the cultural aspects, which 
the centre considers to be much 
the more important of the two. 

The nuts and bolts side pro- 
vides a mountain of informa- 
tion on the niundane but none- 
theless essentia] aspects of life, 
such as cost of living, types of 
available food, what the local 
schools and medical facilities 
are like, the climate, any health 
problems, whether to buy a car. 
what the insurance problems 
are — and so on. 

Teaching about cultural 
differences is a little more com- 
plicated. The centre gives a 
religious and political history 
of the country, including details 
of its colonial past and the 
attitudes of the locals towards 
expatriates. It also explains 
what behaviour is acceptable 
and what will cause offence. 


According to Lloyd, there are 
three stages in the process of 
adapting to life in a foreign 
culture. “ The first is the 
recognition that cultural differ- 
ences exist. People often arrive 
io a country with the attitude 
■■ I'll just be my usual self 
well it's not that simple: they 
must appreciate there are real 
differences in culture. 

•* The second part of the 
process is getting people tu 
appreciate their own. culture so 
they can see the differences and 
know J»ow tu adapt, it is not 
a question of behaving in the 
same way as the locals but 
learning not tu behave unaccept- 
ably. The third stage is 
actually adapting and living 
harmoniously in the com- 
munity." 

Although some of the talks 
are given by the centre's own 
lecturers, a great number are by- 
invited specialist speakers. In 
addition to formal lectures 
there are discussions and films: 
in the evenings there are 
informal sessions over drinks, 
where the participants can meet 
expatriates who have lived in 
countries to which they are 
going as well as nationals from 
them. 

Perhaps most consistently- 
praised by the participants at a 
recent Farnham course was the 
resource centre, which has an 
extensive selection of books, 
tapes, newspaper articles, and 
slides on all the countries on 
which it provides briefings. 
Most of the participants had 
had considerable difficulty in 
finding much information on the 
countries which they were to 
make their home for the next 
two years or so— often just one 
not very good book in the local 

library.. 

Although the biggest single 
sponsor is the Overseas Develop- 
ment Administration (ODA). 
which sends about one-third of 
the 1.500 people who pass 
through Farnham, more and 
more companies are subscribing. 

Farnham even runs a special 
course, not specific to a particu- 
lar country, for Shell, on 
“cultural awareness.” But one 
well known British company 
with considerable dealings in 
Africa refuses to send people 
to Farnham on the grounds that 
it might taint their executives 
with woolly liberal notions . . . 

The Centre for International 
Briefing. Farnham Castle. Farn- 
hara. Surrey. Tel: 0252 72119-L 



A. H. Hermann compares employment laws in Europe 

Observing the rules 
of redundancy 


IT WOULD be naive to believe 
thar the way redundancies are 
handled is determined solely, or 
even mainly by legislation. 
Trade union power, public 
image of the company and the 
likely effect of redundancies on 
customers, creditors or share- 
holders. is ail taken into con- 
sideration. Not only in the UK. 
but also in other European 
countries, union pressure obliges 
companies to go much further 
in mitigating the effects of re- 
dundancies than is required by 
the letter of the law. though 
the statutory requirements are 
mostly the basis from which 
negotiations start. 

The British Redundancy Pay. 
merits Act of 1965 and the 
Employment Prolection Act of 
1975 are likely to come under 
parliamentary scrutiny in the 
autumn: it "may therefore be 
useful to compare rules govern- 
ing redundancy dismissals in 
some European countries. 

Two groups 

These rules can be broadly 
divided into two groups. The 
first concerns notifications and 
consultations which must pre- 
cede such dismissals, and the 
second, redundancy payments or 
other measures which have to 
be taken To mitigate the effect 
uf the dismissal. 

Notifications 

In the UK proposed dismissal 
of 100 or more employees has 
to he notified to the unions and 
to the Department of Employ- 
ment three months ahead: if 
the number of employees is less 
than 100 but more than 10, the 
90 days statutory period ?s 
reduced to 60. When the com- 
pany fails to notify such a mass 
dismissal in time, employees 
may become entitled to an extra 
week's severance pay. for each 
week by which the notice was 
delayed. This may come entirely 
out of the company's pocket, hut 
the company is reimbursed for 
4J per cent of the statutory 
redundancy pay from National 
Insurance. 

It appears that a company tan 
get away with keeping the 
intended dismissal secret if it 
can shov.* that il had to keep it 
secret in order to prevent the 
loss of even more jobi Such 
was the ca n: cf Spfllers. which 
kept secret the sale of some of 
its bakeries, and the closure of 


others, until the last minute 
and paid 90 days' wages to 
employees who were made 
redundant. 

In Germany employers of more 
than 20 persons are required to 
take the works’ council into 
their confidence and to reach an 
agreement a long lime before 
redundancies even come to be 
discussed. Whenever modifica- 
tions in conditions are contem- 
plated .which might result in 
substantial disadvantages for the 
employees (including, of course, 
redundancies) employers have 
tu give full information to the 
works’ council The manage- 
ment and the works’ council 
then must try to agree on 
whether such changes should 
take place and when, and how 
best a balance could be reached 
between the interests of the em- 
ployers and of the employees. 
This so called “ social plan." 
should not he defined only in 
general terms, but should deal 
with problems of individual em- 
ployees likely io be affected: 

If there is no agreement, the 
conciliation board of th£ com- 
pany will decide on the 
measures to be taken for the 
protection of employees’ in- 
terests, though it cannot stop 
the changes in production pro- 
posed by the management 

When it comes to actual 
redundancies and the company 
intends to dismiss more than 25 
employees within 30 days, or at 
least 10 per cent of a workforce 
of 60 or more, il has to notify 
the employment office, attaching 
the works’ council’s opinion. 
During the next month dis- 
missals are effective only if 
approved by the Emloyment 
Office which, however, may 
extend this period.’ 


aimed at saving jobs or 
re-training and relocating 
employees; will take place. 

As in Germany, the Nether- 
lands Employment Office will 
not approve a mass dismissal, 
unless there, is an agreed 
social plan to take care of the 
workers’ interest. Neither in 
Germany nor in the Netherlands 
is rationalisation of production 
accepted as sufficient justifi- 
cation unless it can be proved 
that it will save other jobs; ie, 
without rationalisation and 
laying off some- workers, the 
company might go out of 
business altogether. 


Interest 


Similar 


In the Netherlands the situation 
is somewhat similar but the 
requirements on management 
are even stricter. With the 
exception of agreed termina- 
tions of employment or 
exceptionally serious mis- 
behaviour of the employee, ail 
dismissals must be approved by 
the district employment office. 

A company which intends to 
dismiss 20 workers or more 
must give at least three months 
notice to the unions and to the 
works’ council before it can 
ask the employment office to 
approve dismissals. . During 
these three months negotiations 


A good example of • the 
Netherlands practice is the 
decision of an Amsterdam 
court last year that BAT and 
the Dutch trade unions must 
re-open negotiations which, had 
broken down earlier and that 
the company must continue 
production, until an agreement 
is reached in a factory . which 
jt had intended to close, down. 
Of particular interest is the 
opinion given by an indepen- 
dent expert appointed by the. 
Amsterdam court He concluded' 
that the Dutch and Belgian 
plants of BAT should be con-' 
stdered as- a single economic 
unit .when considering the 
necessity of reducing produc- 
tion capacity. It is not difficult 
to imagine that sooner or later 
the question will arise whether 
all the plants which a multi- 
national company operates in 
the EEC should be .considered 
as a single economic unit when 
deciding on redundancies. Such, 
thinking could then lead to 
proposals that redundancies 
should be considered by a Com- 
munity-institution — - an idea 
which certainly, would appeal to 
the, EEC Commission. . 

Also in Benmark-and Sweden 
negotiations with unions must 
precede any redundancy dis- 
missals. In Denmark these rules 
apply to dismissals of it) per 
cent or more of the . workforce' 
if this numbers between 100 and 
299. or whenever at least 30 
workers are dismissed in com- 
panies with a greater number' 
of employees. In small . -enter- 
prises with between 20. and 99 
workers the threshold is . 10 . ■ 

While in Denmark the local 
employment office and , the 
unions must *be notified one 


month-ahead, it is two months’ 
notice in Sweden if it Is 
intended to dismiss at least 25 
workers. The notification period 
is four months if redundancy 
would affect between 26 and 100 
workers, and six months for 
greater numbers. 

Redundancy Payments 
While in the UK the minimum 
redundancy payments are laid 
down by statute — up to a maxi- 
mum of £3,300 — in Germany 
such, payments are left to agree- 
ments between the parties and 
become a part of the social plan. 
In practice the difference 
between the two countries is not 
that great because the UK pay- 
ments are often substantially 
higher than the statutory 
requirement and, as in Germany, 
depend on the financial situa- 
tion of the edmpany and on the 
pressure which the. employees 
ban bring to bear, as weU as on 
the -financial situation /.and 
prospects -of the individual 
employees.; . ‘ ■ *’•• 


Entitled 


. A similar situation to Ger- 
many exists in the Netherlands 
.wherd redundancy pay is not* 
determined by statute but' Is 
□Sually agreed between ' the' 
company and tbei ' union. In 
many .instances in the 'Nether- 
lands shop floor workers receive 
a redundancy payment amount- 
ing- to six months’ wages- while 
salaried employees are getting 
up to two ywrs 1 salary. In 
Sweden employees are entitled 
to redundancy pay equalling 10 
days’ earnings for each year of 
service, but higher redundancy, 
payments apply in different 
"industries to employees -over ~4fi 
years of age with at least five 
years' service. • " 

In those oases where redund- 
ancies were opposed by power- 
ful unions the .companies have 
been obliged to create substan- 
tial funds to-, compensate dis- 
missed! workers over a period of 
years — as happened with the 
Copenhagen "newspaper Ber- 
Iingske- Tidende— or even .' to 
establish and finance a develops 
meat', company- Tq create- new 
employment' in tile area, as 
happened .in the. case- of St 
Gobain jn l ^weden. 1 ' 

.. -TSi'ifi last variation hiay fcuiy 
be called. -* creative.” — and 
may ultimately, benefit not, only 
the redundant workers but also 
• the company. 


BUSINESS PROBLEMS ; 

BY OUR LEGAL STAFF . 

VAT on car • ~ 

I understood that import tax 
charg ed on .the purchase of a."-' 
motor vehicle could not be’ 
reclaimed (except for commer- , 
rial vehicles). I have. ' bow-- i; 
ever, been informed by ’aV£- 

- friend that each business 'can ■ ‘ 
reclaim VAT on the purchase 
on one person’s car t.e. thf: 
manag in g . director's. What..? 
please is the position? 

You are right. The rules are to_ 
be found in article 4 of the VAT\ 
(Cars) Regulations - 1977 • 
(SI1977/1995): ’ 

4. — (1) Tax charged on the 
supply Or importation of -a : 
motor car shall be excluded;'; 
from any credit under sections ' 
-3 and 4 of the Act except 
where — _ 

(a) the supply is a letting on. ’ 

hire; or • " ; 

(b) the -motor car Is supplied:- 
or imported for the purpose of .; 
its .conversion into a. vehicle - 
which is not a motor car; dr 

Cc) the' motor-car is unused ; 
and is sdpplfecf or imported for 
the -purpose of being, sold: 

(2) The . reference in this; 
Article ; to / sale loci odes any. • 
supply under ''a. .hire-purchase' ‘ 
agreement ' : , 7 T . ' 

House value 
complications ; 

In. 1965" a' hopse owned , by ■>-. 
company was Valued by an-.' 
estate a^ent'sdiith fn 1976 was- 
sold- to .one : of- flmttirecters : 
also bn\ .an- -Restate agent’s' 
valuation. .-Th# District Valuer; 
will (in - 1979)- accept 7 neither- 
of these, - -'saying'-'' - tiie- 1965 
valuation .was i»o high and that 
of 19T6 -too' low; What* Should" 
be done? ■ •**' .V! 

* 1116 - company: will have to put;; , 
the .' District Valuer's, officer irf .- : 
touch with the agents who made., 
the valuations.- and. leave them. ; 
to negotiate (assuming; that . 
the directors dtr iiotfeel com- 
petent. tb. conduct, the nego- . 
tiatiohs themselves). •' „ 

• Thi$ ; .i4. a 'skilled job, and., 
correspondingly expensive, s0 : 
do not lea ve the -agents in -doubt.: 
as to the amount of tax' at stake. • 
The -cost of the. negotiations 1 
should be'aflowable .undgf para- ' 
graph '4(2) (b) of '.schedule': 6- 
to .the Finance.., Act; 1965. hilt, 
this- Is -a. point Which": the- com-; 
paBVs accountants' will' be able 
to clarify; for you: •_ ; ' -A 


' A 


'• • ».v 


No SJe& Jrqspans&foY: : #m ter 
■adopted .£yv . tltff Flnd^jta^'TJ lM£> 
for t/iq" qriiwws given ,• in- these 1 
columns . . A If- ■ inquiries Will 'be \ 
answered by £ost soon ~ap 
possible. ; '' .■/ : ' v 
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Q COMPONENTS 



eed controller 
is accurate 


EXTREME simplicity in instal- 
lation combined with per- 
manent accuracy arc 
characteristics of a new type of 
transducer for speed measure- 
ment unci control, based on the 
Revtel .speed -sensing bearing 
brought out last year by RHP 
Bearings. 

•This i.- one of several de- 
velopments which use the Rev- 
■ eJ a skirting point. It has 
taken the form of a .standarised, 
self-tuntsined. speed sensing 
package, intended for easy fit- 
ting *0 existing nmtur or other 


and axial alignment and is 
tolerant of high degrees of 
vibration. 

Revtel transducers operate 
nn the principle’ by which a 
pick-up detects the passage of 
melal teeth un the rotating com- 
ponent 

Transducer output frequency 
is proportional to speed giving 
a square wave nf high-level 
amplitude, even when rotational 
speeds are low. 

No calibration or adjustment 
is necessary and the standard 
units offered will give absolute 


sirdi tV. 


accuracy of output. RHP de- 
signers assert, over a range 


C! JEJJ 

from 20 to 15.500 rpm. 



Numbers of pulse.- per revolu- 


■ ~ <i 

tion senerared by ihe standard 



Contained in a protective 
corrosion-resistant housing, the 
umt is prevented from rotating 
r.y a flexible arrester strap 
attached to the housing and to 
a convenient point on the 
machine being niuniiored. 

Each sire of transducer is 
available to fit a range of shaft 
diameters, the bore being fitted 
with an -appropriately sized 
steel tolerance ring to enable 
the shaft to drive the rotating 
components. 

This arrangement eliminates 
the need for a flexible coupling 


units are 15. 30 or 60 and the 
modular design of the elec- 
tronics will lend itself easily 
to other specifications. 

RHP Aerospace Bearings 
Division, Stone ho use, GIoucs. 
045382 2333. 

• MACHINE TOOLS 

Lathe work 
simplified 

ECONOMICAL, a manual data 
input CMC system for simple 
machining, the CXC 3300. and 
a laihe control, the NC 6682. 
are to be launched by Philips 
Machine Tool Controls at the 
third EMO in Milan from 
Oct o lie r Hi to IS. 

The new two- or three-axis 
stroiyhilme CNC 33mj is an 
extension of Philips’ micro- 
processor-based CNC controls to 
simpler applications. Il is a 
lathe control with advanced 
features such as tool-nose 
radius compensation and an 
extended range or fixed cycles. 

Philips on POB22. Dorking 
RH5 5AQ. 030 671 1233. 


COMMUNICATIONS 


Gives 11 


DEVELOPED and made by the 
Ring Organisation of Norway, a 
private telephone system which 
offers a number of interesting 
facilities is to be marketed by 
Cass Electronics in the UK 
under the latter’s own brand 
name. 

The equipment takes advant- 
age of microprocessor puwer to 
provide practically anything a 
user might dream up aud yei 
the station itself is small and 
neat, about The sbe of an ordi- 
nary telephone handset, but 
without the base. 

A monobloc 12-inittur keypad 
serves to make the calls and 
standard facilities provided are 
loud or soft-spcakini’. micro- 
phone cut-off. individual volume 
control and camp-on bu-y — -hat 
is. a call to a busv number is 
held till disengaged. 

Many programs are 3l"-?.;.iv 
available including handsfree 
operation allowing a user in 
carry on a conversation with ? 
caller from the uther side of 
the mom; confidential spe<-.-h: 
automatic redirection of 
to another extension: au»or.j?t,c 
transfer to secretary" exi^r.s.on 
barred: conferencing: data 

transmission to operjte > re- 
mote control circuit and entry 
to a pocket paging system. 

Other facilities are irnup 
call, all-call, connection to other 
Cass systems, “hurry-up" r.-.r-. c 
to a busy station and j link t>i 
a two-way radio system. 

The processor itself a.i-l the 
control elements are m-ii.nted 
on circuit cards which fit into 
a wall-mounted cabinet 
small suitcase size. 


MATERIALS 



options Highlights hazards 



USE OF reflective liquids is not 
new. although the number of 
applications for which they can 
how' enhance safely in many 
areas must be good news.. .• 

Commonly accepted for road 
signs, vehicle number plates, 
work clothes and oilier outer 
garments. It is now used not just 
to draw attention to objects— -but 
to pinpoint -definite dangerous 
areas. 

These will include danger 
spots down- the mines (National 
Coal Board uses reflective 
liquid in over 160 mines today), 
In. industry, public highways, 
underground tunnels, or water- 
ways. and as channel markers in 
a harbour or marina, finds 3M 
United Kingdom, 3M House, PO 
1. Bracknell, Berks. (0344 
26726). 

Most effective— ^ -and expensive 
— is the silver reflective liquid, 
which is recommended for sur- 
faces needed to be seen clearly 


at- night Daytime coatings could 
be y#Dow or white— -particularly 
useful, say, on tiie outer edges' 
of loading bays. 

Whatever . the . .surfap&T- 
granite, roadway, wood, bnck — 
it can be' coated wiGTany of the 
three reflective liquids to ensure 
a brilliant warning to those 
approaching. 

It should be emphasised, how- 
ever. that Scetehtite Is not 
luminous — light, whether arti- 
ficial or natural, must be avail- 
able to' provide the necessary 
reflection. 

Nocturnal motorists around 
Harrogate have "discovered, for 
the last four years that a par- 
ticularly nasty hairpin bend 
there has. been highlighted by 
ScotchUte in Tnich a way that 
accidents— hitherto of frighten- 
ing regularity — have been 
reduced to almost nlL 

1 DEBORAH PICKERING 


Atlas Copco 
compressed air 


Aforcepittto 

vyorkforyou. 

JidmCopco 


'JUrSpfattsfedtaafcgy 

fcrQioaratoafcCoing. 


• HEATING 

Ovens made to measure 


•fit ifi, x- - .r - "v ^ '-:.v 


S’.-'ion capa 0 i:y irivreased 
by plugging in suoscriiv.T cards 
and j single cabiner provides 
fr.;- pfi UjC.-s. Ultimate expan- 
sion nf thy system could be as 
miry d.i.'Cim u.-*rr.-. 

$erv:ciog is of the utmost 
>!mpi:-?;:y. Dcfwihe cards are 
q-ivk!” traced artu .•-.•rda-.-.-d. A 




battery provides system support 
should there be a mains failure. 

Installation requires only two 
pairs per station and numbers 
may be interchanged electronic- 
ally without rewiring. 

Cass Electronics, Crabtree 
Road, Thorpe. Egham. Egham 
6266. 


ELECTRICALLY heated ovens 
for use in automatic procesdug 
work are now being produced 
by R. Royce Industrial Ovens. 

Conveyorised ovens with 
mesh, slatted or honeycomb 
belts are available for heat 
treatments at -temperatures up 
to 750 degrees C. There are 
also roller hearth ovens with 

• MARKETING 


counter-balanced or . power 
operated doors anti tunnel 
ovens with overhead conveyors. 

Ail these ovens are built -to 
Individual requirements and 
more information can be 
-obtained from the company at 
Solent. House, Abbots - Ann. 
near Andover, Hants. SP11 7BB 
(0264 71 494). . 


Data on industrial surveys 


r 


electrical wire and cable? 

to MINIMUM A •NO MINIM 

,aDEa .jigpgliyiigC lenc 

Thousand; or r/pesondsbzs'n stock for irnmediaic delivery 




\ LONDON 01-551 811 &• ABERDEEN (0224) 724333- 
^ SLASSCW (041) 332 7203/2 •WARRINGTON (Q325J 819121 

V TRANSFER GUI- CHARGES GLADtY ACCEPTED 

1 - - 24HR.ei:ERGEWCYNUMSEn 01-637 3567 Evl'409 


® CONSTRUCTION 

Line 
marking 
on most 
surfaces 

FACTORIES, schools and '.!uu- 
may have had to u.>e :i numi-or 
of different line-markiiv. 
machines to cope with v 3 ra- 
tions in the surface and 
materials used for lininv- 
there is now a single machine 
to undertake virtually *11 !: re- 
marking requirement 5 . .-«ys 

Lodge Group of Cnmp.irie-. 
island Farm Avenue T.->.liri- 
Ealatc. West Mulesev. Surrc 
(01 941 2555 1 . 

It has inirovlu'.ed toe Spray- 
mar Soft rider which, viti: ; he 
use of three rJ-iri-.-b-dia'reter. 
five-inch-wide section b-iii*mn 
tyres, is said to provide a high 
degree of contr..! and siabil-iy 
over hard, soft or rough sur- 
faces. 

With 2 paint- or water-ha sec 
compound reservoir of 


iiai.on*. the machine i;:.n be used 

' :> iiirl; up to 2 o.)>> ,>et of 
:h/.-?-:neh line ocf...-- > c-fllliag 
jr. tarmac. ?mnv. oncrete. 
-rev*!, sand, earth ■-..-■od and 
ira-s. 

ht ; i.crt.I j". * i- •i.i-ui para ted 
fep marking ••oil J»*vLrd or irass 
<r/: this vau be aoju-icd ot lav 
j-v. r. iinc.; v . 1 — -; i0 .n 0 half 
to t:ip.-e mchvs v.;.| v . 


UecKlES 


to 


tSKe m 
heavy loads 

.»;=./•. A NIM-: fi-.«>rir-_- bio to 
-".-dir: .i-ni-.-r. ru:i from 
- ■ ■•'v , ::«"v:v*d -i:.,n Tu heavy 

u "--' ‘‘-I struc- 

'- :y-!-.. r rr i>— in. ,n i-it-s bur 
‘5:'-' rtac... ,,f :■;. : , r ., per- 

il.: -*f ^ iiv.» ■! .••..-.iav material. 
>■ j’S ,, intended to 

: --o require- 

ntehta the L'i,.-y: .Authorities 
snritr Vr.e Build m_ i!c-.M.larif.ns. 
p:.r r .:c dinner E'S Code of 

. ! ; ? C "sptec V. Part 

I: l '♦», Lojicn-'.’’ 


The decking is made from 
oak and beech particles set in a 
resin bonding agent and has an 
average density of 750 kilos per 
cubic metre or 47 lb per cubic 
foot, but is made considerably 
denser towards the outer sur- 
faces. ensuring that the product 
will be hard- wearing and 
smooth. ^ 

Flexural strength is 4060 Jfrf 
square inch and modulus of 
elasticity 551,000 Ib/square 
inch. It will take 3 tonnes per 
wheel and the sound absorption 
rating is 34 deeibel-s. 

The material is particularly 
suitable for areas where pallet 
or fork-lift trucks are to be 
used, nr where racking is pro- 
posed. because of its high point 
load capacity. 

High »ound absorption makes 
tin* material excellent for the 
iettin".' up of office partitioniog- 
Al the same time, it is available 
with options such as polypropy- 
lene fascia and kick hoard, vari- 
ous deck surface coalings, safety 
barriers, etc. 

Planned Storage Systems, 
Unit Four. Bulls Bridge Indus- 
trial Estates. Haj’es Road, 
Southall, Middx UB2 . 5NB. 
029661 22^7. 


LATEST EDITION of its M Pub- 
lished Data on European Indus- 
trial Markets " has just been 
published by Industrial Aids. 

It lists market studies avail- 
able for purchase, and gives a. 
guide to other sources of pub- 
lished data on European indus- 
trial goods and is intended 
especially for sales and market- 
ing managers, information " offi- 
cers. librarians and market re- 
search workers. 

The first part lists over 1,500 


market studies available for 
purchase from consultants and 
other organisations; while the 
second’ part covers sources of 
information under six .main 
headings: National Statistics. 
Data Cram Governmental and 
Non-Governmental Organisa- 
tions. The Press, Banks. Infor- 
mation on Companies, Libraries 
and Similar Centres. - 
The publication ean be ob- 
tained from Industrial Aids at 
14, Buckingham Palace Road,' 
London. SW1 OOP (01-828 5036). 


• CONFERENCES 

Design in plastics materials 


COVERING fte technical . and 
economic aspects of designing 
with engineering thermoplastics 
a one-day seminar is to take 
place on December 7 at the 
Washington Hotel, Curzon 
Street, London Wl. 

The question " Which plastic 
do i use?” is one which is often 
heard in design circles. The 
introductory paper will indicate 
how to find out the answer. In 
addition, there will be case 
studies given .by speakers from 
industry who have solved their 


own plastics design problems, 
and contributions from Other 
experts. ’ There will also be 
papers on aspects of mould 
design and the vital economic 
factors which can 'affect the 
viability of an industrial design 
project 

Registration costs £50 plus 
VAT and this covers the cost of 
lunch and refreshments during 
the morning and afternoon 
sessions. • ' - ' . 

Infopressr 58. ' Fleet S&eet, 
London EC4Y UU. 01-353 8445. 


• COMPUTING 

Modernised;; 

assets i 
management 

GAMMA ; FARS, - 1 has' been. 
. formed following the merger 
into the. Gamma' 'Associates! 
computer ; group- at Pars . Coro* 
puter Services of Manchester. • 

- The new" company; will con 1- 
tinue to: offer ^ the. Specialist-; 
computer systems service pro-' 
vided prior to its merger. in : - 
eluding Fars — a' Fixed Assets 
Register System- (after Which 
the company is named), Iftnapl 
and Statapl; which are financial' 
and statistical packages respec- 
tively. - 

Located at' St Andrews 
House, Portland Street, Man- 
chester. Gamma Fars has ai 
staff of some 20 -Including 12. 
software professionals. 

Fars is designed to handle, 
all aspects of modern asset's 
management. In particular the 
requirements -of . current cost 
accounting ~are embodied, and 
the Fars system fully meets the 
legal obligations of companies 
-who use it in- this respect. It 
will run. in a timesharing mode 
with access to the computer and 
its files are made through type- 
writer-like terminals. 

Fars maintains- 'records- of a- 
c'-orapany's assets, integrating 
full CCA“ procedures with a 
range of depreciation .tech- 
niques- Ad hoc reports In re- 
sponse to requests for informa- 
tion from management may be 
produced at any time. It also 
maintains historical deprecia- 
tion figures in parallel with the 
CCA values.’ The former can be 
dropped, whqb. the adoption of 
full CCA is decided. 

- Indices are maintained -on a 
computer, file' . by Fars, based 
upon ' those published, by 
JBMS0,. and. these date back to 
1952. enabling an estimate jto be 
made of -the current replace-, 
ment cost of assets on an in- 
dustry to industry basis, j 

Users may also run a private 
index file which they generate 
themselves (with full system 
support) and which they believe 
to provide better cost estimates 
than those based on the CSO 
fignres. »-* • 

Gamma 'Fars. St. Andrews 
House. Portland- Street-, - Man- 
chester. 061 236 1933. 
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Should one drive a BMW 7 Series it will be 
quickly appreciated that large and luxurious cars 
can also be a great pleasure to drive. Luxury has 
not been allowed to go so far as to isolate the driver 
from the road. In the 7 Series refinement and 




four speed gearbox is a pleasure to use and 
encourages a very positive and enjoyable style of 
driving. Whilst acceleration through the gears is 
extremely quick, each gear, due to the wide torque 
band of the engine, gives a powerful and effortless 
‘long-1 eggedn ess’ 


to be cocooned in soporific splendour. It is for those 
who demand space and refinement with character 
’■ and purpose. 

„ The discreet design of the BMW 7 Series 

v reflects the solid quality found throughout Itisthat 
certain kind of quality that one takes pride in. 

-< Inside there’s a sense of spaciousness, and the seats 
■ s and ventilation create an environment of relaxed 
alertness. 

The 7 Series cars offer three different engine 
* capacities -2.8, 5.0 and 5.3 litres,. the latter with fuel 
injection. The ‘straight six’ configuration has often 
been said to be the most refined and smooth 
running of engines. In the big BMWs the 
sophisticated design produces excellent power to 
litre ratios as well. This, of course, is vital for 
automatic transmission. However it also makes 
manual driving a very refreshing experience. The 


The overall concept of refined driving appeal 
in the 7 Series is resolved in the chassis and 





an ease of comfort. The chassis offers handling 
incomparable in this size of car. To this is also added 
BMWs speed-related power steering-as the engine 
speed increases power assistance diminishes so one 
has maximum assistance for parking, and 
decreasing assistance as speed increases, for greater 
road feel: 

Drive a BMW 7 Series and one realizes that 
it offers something unique and satisfying - luxury 
with complete performance. Indeed in every sense 
the change to a BMW 7 Series is, especially for 
those who have become a little weaiy of driving, 


as good as a rest 


Double pivot front suspension Torque graph show s tliat a wide, 

with the small positive roll radius flat band of power is 


Insurance Our new exclusive ‘Sureplan’ Insurance 
Scheme guarantees, under nonnai circumstances, to 
quote, offer competitive rates and fast approval of 
accident repair estimates. Your local BMW Centre will 
be happy to introduce you to the scheme. 


with the small positive roll radius flat band of power is 

gives unproved straight line available to en hanc e effortless 

stability at high speed. driving. 


^easing 1 our local BMW Centre can also provide 
comprehensive advice and assistance on leasing 
arrangements for your BMW. 



Prices: 

7 28 r £llJS0. 728A-£I1,71L 750-£13,203. 73GA-03J34. 
755i-£L4,4SL 733iA— £15,012. Prices correct at time of going to press. 


BMW Concessionaires (GB) Ltd., 991 Great West Road, Brentford, Middlesex. 01-568 9155. Export, NATO & Diplomatic: 56 Park Lane, London Wl. 01-629 9277. 









Financial times Wednesday August 2S>, U p’ • 




over 
expenses 


3Y GILES MERRITT IN BRUSSELS 

vVKAT IS a reasonable expense question, but J£s$ tKe 

:i coual? Until a few years ago, Luxembourg-based Court-, of 
..he 70,000 ciffioials of ithe Iniand Auditors is expected to taxa its 
iifevenue shared an annual attention to for two pressing 
expense account of £100. In 1975 reasons. First, because it has 
was decided that was discovered with horror that 
i 'adequate, and therefore un- there are no hard and fast rules 
reasonable, and ‘the fund was governing either commissioners' 
boosted 10 £250. expenses or those of anyone else 

1Q Brussels, mwonwlnle. the 30 ia ^ Community's employ. 

^ Second, and much more impor- 

osorcechiag £200,000 a year, and taJ ? t ,‘. becau ^ e an ? doubts ui the 
/gue <£ lilefx ^number are found, public mmd over the probity of 
■even to have overspent their EEu expense account spending 
-'hares of >th»L Reaction through- must be proved groundless. 

•r.cit Europe to the recent dis- 
ci Joures of the commissioners' 

-rending habits makes Dt clear 
that many people view their 
> :cpense accouniis as bloated, and 
r.he refare also unreasonable. 

Public glee 

.To some extent the furore 
•r./er'the Brussels eonwrassboners’ 


Every ..politician knows that 
few things trip a government 
so hard as scandal, and unease 
among European taxpayers over 
the expenses affair could 
endanger Community institu- 
tion's political credibility. It is 
the political mileage that can 
be made out of the issue .that 
most worries Brussels. It is a 
eases is unfair and owes more gift both to anti-marketeers 


public glee at finding 

-nliliiaians with i their trousers 
i{ 5 '.vn than it does to any serious 
-Lr.rtyris of iche etrciunstBoces. 
p.t- .-simply, ithe men at the top of 
id: i co rare on market's executive 
i-m fake air taxis because -they 
ofren too over-stretched on 
.:r<ne to queue -at airrpbrts. and do 
TiVair nc-u' Quisling at a level -where 
TR-h grub would imply a 
deliberate slight -to ithelr guests. 
.•That -said, it is unlikely that 
«iy of- them is going to come 
vyry well out of the affair. -Nor, 
poraaps. are other prominent 
members uf the European insti- 
tutions, for it is now increas- 
ssly probable that the. Euro- 
Dvan Court of Auditors, whose 
report shone the spotlight on 
the commission, will shortly be 
-gibing through the expenses 
Tv-iurns of,, other EEC institu- 
ttV'CS.. . • • 1 

'-‘The first candidates for -in- 
->pecuon will almost certainly 


around Europe and to parlia- 
mentarians seeking to establish 
a watch dog role over 
Community finances. 


Order 


For the 'Court of Auditors, 
whether it waits to be invited 
to draw up a hew expenses 
regime or decides to go ahead 
on its own 1 authority, the politics 
of the matter are secondary to 
the need to establish order. 
Financial malpractice has never 
been hinted at. but poor 
accounting practice has. As the 
coort’s report sourly observed 
of the absence of rules govern- 
ing commissioners’ representa- 
tional expenses: “ A normal 
audit is hard if not Impossible 
to carry out.” 

Whatever the political 
wrangling that ensues once the 
Audit Court report is publicly 
debated, one likely side effect 


hi the European parliamentar- will be censure of the Brussels 
iatfs. It was the parliament Commission for the apparent 
which at the beginning of this laxity of its internal accounting 
r-jear asked the Audit Court to controls. Mr. Roy Jenkins, the 
*»pen up the commissioners’ ex- EEC Commission president, has 
p.-nses account ledgers, and it already made a statement de- 
:i^ay well, find that instead they fending these. Last February. 
Have ' opened a Pandora’s box. when Press, reports on the 
-lot. only, did. thp new elected alleged, extravagance of Herr 
JJuropgan parliament last Wilhelm Haferkamp, the Ex- 
;i;onth vote itself £20,000 ex- ternal Relations Commissioner, 
ponses for each of its 410 mem- first focussed attention on 
’igrs, in addition .ito salaries and expenses, Mr. Jenkins said 
£.*0 a day subsistence allow; that Commissioners’ 'expense 
inces.Tt'was al?o made plain accounts “are subject to long- 
tliat a blind . eye would ba standing internal procedures 
turned to those members who designed to ensure that they are 
resorted to paying their wives properly disbursed and fall with- 
t to salary' of a full time secre- in the agreed limits ” Accord- 
t#? out of their expenses. ing to the Court of Auditors, 
; ;So what- is a reasonable ex- there is something wrong with 
7- ns? account? It is a tricky the design. 


Raising a handsome menace 

IF YOU want to lay a better otherwise go down to awkward spaced in a sea of cataupt the absolutely weed-proof, best of 
plan for your garden, set about grass and discontented Betberis. pair o* them still delight a all in a i damp si - ^ 

it at the end of August The For beginners. I would only Warwickshire gardener who clumpy of !frg im» ikares 
trees arejstill in leaf, so their .say, . that common . catmint was hard pressed to keep his are at J?.?* ‘.Sw? after 
shape will hot mislead you. ‘spreads forwards for a yard or half-acre garden up to the ^em back h^d now after 
There are enough flowers so ‘and that it can be trimmed mark. Be sure that there are flowering, when the flower are 




around to help you match back hard after flowering. It is 
colours and heights and you thus the perfect plant for use 
dan still.sit outside. while you wlth.a modern weedkiller.' Be- 


no perennial weeds, no bind-, turned to a stale yellow, the 
weed especially, before you put seeds preparing to catapult into 
the catmint in. After one year, your best rose-bed and. ™ 


ran gull sn OULMUC.WUUC JWU mui.a Uiuuviu nwvunuiw. , ~ : — — ' IT 4 J>avv* 

■ponder tba problems on site, fora -the big spread begins, yea plants a yard ©r more apart will stems falling .flat Tipm tneit. 
When you have 'finally made up can spray the: earth between be touching, each oflieMp tibj ma*es 

: the- whole difference to 


nruCU YUU 4ld>c inm»j ,un u>. — . . . , , ■ - .... 

your, wind the nurseries will the plants with Weedex in early weed season .and nothing will 
not have sold out of the key April. No weeds will then ger- come between' mem. 
plant ifl your scheme. 

There is much advice worth - - 

giving: the importance of shade 


and broken light the need for 
a Arm ground plan, the merit in 
deciding what you like and 
growing plenty of it Try to 
work to a colour scheme, blue 
and silver, crimson and white, 


GARDENS TODAY 

BY ROBIN LANE FOX 


plant which then returns *o"a 
neat clump of velvety young 
leaves before autumn. It is 
good for your morale, too, as 
you cut out armfuls of 
unwanted stems at. very little 
controller ■ of 


Catmint— a. weekend gardener's Messing 



On a chalk ^ shade of-a strarw- 

■ - ” There ard : , other .m»ac^. in • 


JSXnTnt M B ^xamnle‘of prettily ’^forwards - and tow saves, hours of ^me " Tinder gonum,OTrr- 

St 1 “h 0 i,“tyT5S werZ .You Strata ood.iu front of skrab- lovely Merom 

"like ft, lavender-mauve with It so ttat early I*i.. see « ^toae^^aU ov^ 


coral pink and fresh yellow- ruinate for two months or more. Most of you know the green . . 

green, gold and yellow in a mass, by which time the wide mats yellow flowered ladies mantle, „ -,1a 

But do not despise the rampant of the catmint have locked ’ ’ ,M ‘ 1-1 “ 

plants, the sorts which are gether and excluded them any 
almost a menace.. way. A few plants can be spaced 

As I look back on my plant- widely and divided into many 
ing.' I am aware of a deep debt more, 
to them. They are a wild and I 
weekend gardener’s 
whatever you may 

them. If your time — . . 

ssxzsr a ± 

Consider the plain old cat- season. For a- diy bank, it is a the book which put ground- 

mint, for a start It is not often godsend, at its best when used cover plants on the map, show- 

that one hears anything good as the foundation-planting in a ing * garden ana a lily-pona 

under a caption of Alchemilia 
in complete controL 


the, 

stir - 

L^JJinrtrthem,-'-' 




about this plant, but I cannot 
see wby it is not top of every 
nursery’s list in these days of 
limited time and labour. I would 


scheme which has room for one 
or two large shrubs among it at 
wide intervals. 

I have used it well with the 


not contemplate a weekend- or- strong Rubus Tridel Benenden. 
cottage garden without it It that lovely May-flowering 9hrub 
puts paid to all those banks and with round white flowers and 
blank patches which would fresh stems and leaves. Well 


to grow your own from cuttings they .see it between my fli^t; - 

as no nurserymen sells a . true of - garden .steps.. EuidJorWa = '* ‘ 
form. Valerian is not sudi a Cypiarissias runs -with its roots, 
thug as some, because its-roots and gives netfung else a chanee- 

do- not run so widely. Bttt on' It'isrnine inches high,, feathery-; , 

It looked rather unlikely to dean ground, its mass of stems leaved with aad-yeUow..flow-e^;-cl«aned'^ dieLy; 
my innocent eye 12 years ago. give weeds no -chance ht. lfay and.^ •: 

- - - Pink Geranium EndressH has ..colours when- it dies...in, lat^ --g^a fobtSdld-dmdbS^eai'after^ 

won me round, because it can be autumn.: The , colour varies, ^ , £^ 2 yeKs; >:3 


But ten plants or so of the 
handsome menace have now 
grown enough 
too. Eighteen 


to take me over trained in any direction, up, out, buy &.plant-in flower, ff possible.’ ‘ftniLlet th«fljflH. ihife grotind ifor 
1 inches high, down or sideways, without ever Qne^ will give'.you .a^-hu • ' 


High hopes of Stoute effort 


AT YARMOUTH this afternoon 
it would not surprise me to see 
Michael Stoute landing succes- 
sive races . with two .. animals 
who finished unplaced last time 
out after emphatic victories in 
modest company. 

Biding, his representative in 
the Perebown Stakes, proved 
a little out of her depth in the 
SL Hughes Stakes at Newbury 
where she had scored a four- 
lengths victory on her debut 


but is another wbo has since 
disappointed. 

He should go close without 
perhaps, being good enough to 
beat Cartridge. This chestnut 
daughter of Jim French has 
proved disappointing since beat- 


not without ability, Bruce 
Raymond’s mount slipped up 
shortly after the start of an 
apprentice event at Newbuiy 
on August 17. That was his 
first run of the campaign. 

For the day’s best bet I turn 


RACING 

BY DOMINIC WIGAN 


big Snow Chief by five lengths to Bath where Shred looks 

over seven furlongs at Catterick «P abI T e . of °P a “ m « “"“i 
in June This Johnson Houghton-trained 

juvenile who runs in the Hill 
Nevertheless, she is clearly Maiden Stakes, put up a fine 
still held in higb regard judg- performance in finishing fourth 
ing by the market move for her behind Live Ammo from a bad 
at Folkestone on August 14. draw in a division of Newbury’s 


Now back in action against 
weaker opposition, this roan 
half-sister to Splashing can 
further ' add to her paddock 
value by out-pacing market 
rival Jose Collins. 

Dancing Around. Stoute’s 
representative in the Karen Kay 
Handicap, won a six furlong 
maiden event at a Nottingham 
evening meeting five weeks ago 


Backed through all rates on the 
Kent course from 15-2 to 3-1. 
the Warren Place .filly looked 
capable of pulling off the 
gamble and sbe made smooth 
progress over a quarter of a 
mile out. 

However, sbe came .to the end 
Of her tether in the final fur- 
long of the Wakefield Handi- 
cap and had to be content with 
second spot behind Miss Merlin. 

For anyone wanting to take 
a chance with an outsider on 
the Tote in this event Sailord 
could be the answer. Though 


Sparsholt Stakes. 


BATH 

2 JO — Shred*** 

3 JO— Crowned Hat* 
4.00— Little Annie 
4J0 — Taj Almidan 

YARMOUTH 

2.15— Liberalism 

2.45— Haskala 

3.15— Cartridge** 

3.45— Biding 

4.15— Ron Hard 

4.45— Fair Sonsanne 



BBC 1 

t Indicates programme 
in black and white 
6.40-7.55 am Open University 
(Ultra high frequency only). 9.45 
O.Iaaic Roundabout 9.50 Jaek- 
cnory. f 10.05 Felix The Cat 10.10 
The Boy From 5B. 10 J5 Take 
Hart. : 1.15. pm News. 1.30" 
Barnaby: 4.13 Regional News for 
England (except London). 4.15 


Play School fas BBC-21 1.00 am). 
4.45 Roobarb. 4.45 King Cinder. 
5.10 Wildtrack. 5J5 Tbe 
Wombles. 

5.40 News. 

5J5 Nationwide < Lon don and 
South East only). 

6.20 The Wonderful World of 
Disney. 

7.10 Where are they now" 

7.40 Sykes. 

8.10 It's a Celebrity Knockout 
9.00 News. 

9.25 Come Dancing. 

10.05 Football League SpeciaL 
10.50 Medical Express. 

1L20 The Music Makers. 


F.T. CROSSWORD PUZZLE No. 4,059 



ACROSS 

1 Worthless, person is well 
behaved but Without reward 
( 4-3-7) 

2<> Travel around top of gulley 
in hill-range (5> 

11 Eastern movement a learner 
follows with feeling t&> 

52 Spotted me when directed 
(7) 

7-J Amplify in the development 
area maybe- (7) 

11 Hit and splash in a watery 
mess 1 5) 

55 Gelatine is in drinking 
vessel (9) 

13 Unusually green exhibi- 
tionist (9) 

20 Solicit custom around head 
i:f river for li?h 15) 

2Z Spectre. partly making 
elephant omnivorous (7) 

23 Diverge from a point and 
shine Lf >/.' . . 

27 Persuasive speech, from 
Qiteest C&le? (9), _ ; 

2E Twif of hirsejske "that is 
right- (5)’ '*”■ V ’ 

2S Annual task for housewife 
but frequent task for watch 
repairer (9-8^'v •' 

! - • 

2 Strange "Scftow dismissed as 
a misfit (3-3-3) 

3 Reside wish leader of 
warriors in valley (5) 

4 Gear required nn surface of 
approach to house (9) 


5 Not a soul makes midday 
engagement initially (2-3) 

6 Shadow over illumination at 
rear of vehicle (4-5) 

7 Type of man that must be 
fed (5) 

8 Ships and where .one cooks 
in. them (7). 

9 First type of stove (6) 

15 Pump over brook creating 
internal discomfort (9) . 

17 Trice need to change to act 
as peacemaker (9) 

18 Praise for a party over 
allowance (9). . 

19 State explicitly and .with 
haste (7) 

21 They must accept alternative 
explanation (6t 

23 Love a lot of glamour (5) 

24 Cbap In charge could be 
crazy (5) 

26 Submerge ringleader in 
feathers (5) 

Solution , to Puzzle No. 4,058. . 

^tThT 



12.00 Weather/Regional News. 
All Regions as BBC-Texcept at 
the following times:— /■ 
Scotland— 5.55-6J0 pm Report- 
ing Scotland. 12.00 News and 
Weather for Scotland.. , 

Wales — 5.10 pm Siangdifang. 
5JO-5.40 Dan a’r Deinospr. 5JS 
Wales Today. 6J0. Leo Sayer. 

6 JO Heddiw. 7.10-7.40 Pawb yn 
ei fro. 12.00 News and Weather - 
for Wales. 

Northern Ireland— 4.134.15 pm ' 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 12.00 News . 
and Weather for Northern 
Ireland. , • 

England— 5.55-6J0 pm Look 
East (Norwich): Look North 
(Leeds. Manchester. Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol): South 
Today (Southampton): Spotlight 
South West (Plymouth). 

BBC 2 

6.40-7.55 am Open University. 

10J0 Gharbar. 

1L00 Play School. 


4J0 pm Upen University. 

•• 6J5 Adventure. . $ 

-7145 Mfd-Evening_News. 

7.55, Tribute to Jean Renoir: 
'rt “ Une Partie de Cam- 
4 pagne." - 
9.00 My Music. 

9.25 News 39. 

9.35 Hinge and Bracket gala 
evening from the Opera 
House. Buxton. • 

10JO Circuit Eleven Miami. 
11.10 Late News. 

11 J5 Closedown. 

Channel Is the only IRA com- 
pany transmitting programmes 
during the present industrial 
dispnte. Details of this local 
service are given below. 

CHANNEL 

1.20-1.30 pm Channel Lunchtime 
News. What e on Where and Weather. 

5.00 Puffin's Birthday Greetings. 5.06 
Kum Kum. 5.30 Woody Woodpeckar. 

6.00 Report at Six Exua. 7.00 Terget 
the Impossible. 7.25 Cash and Com- 
pany. 8.25 Feature film: “ Battle Be- 
neath The Earth." 10.00 Channel Late 
News and Weather. 10.06 The- Bi0 
Valley, followed by Epilogue. 



Radio Wavelengths 

8BC Radio London: 

1458kHz. 206m & 94.9vhf 

1 

1053kHc/2B5»n 

•9 1215kHz /247m 

U & 90.92.5vhf stereo 

Capital Radio: 

10B9kHz/275m 

1548kHz. 194m a 95. S vhf 

2 

73kH*/433i» 

A 200kHz/1500m 
*T & 92-95VM 

London Broadcasting: 

-mcHzrQOrn 
a 88-91 vhf stereo 

1151kHz. 261m & 97.3vM 


RADIO 1 

(S) Stereophonic broadcast 
* Medium Wave 

5.00 am As Radio 2. 6.00 And* 

Peebles. 9.00 Simon Bates. 11.00 
Rjdio 1 Roadshow- 12-30 pm News- 
boot 12.45 Paul Burnett. 2.00 Tony 
B'sckburn. 4.31 Kid Jensen. 7.00 
Radio 1 Mailbag. 8.00 Mike Road. 

9.50 Newsbeat. 10.00 John Peel (S). 
12.00-5.00 am As Radio 2. 

RADIO 2 

5.00 am Now* Summary. 5.(3 Tony 
Brandon tS). 7.32 Oav.d Allan (Si. 
'10.03 Cere'* Hobson (Sj. 12.15 pm 
Waggoners' Walk. 12.30 Pole Murrey's 
Open House (S). 2.15 Oevid Hamilton 
fS). 4.15 Much Mere Music (S). 5.00 
News. S.OS Waggoners' '.7a Ik. 5.20 
-John - Dunn (5). 7.02 The Organist 

Entertains (S). 7J0 Sports Desk. 7.33 
Liston to the Bar'd (SI. 8.15 The 
Magic of the Muarcafs (S>. 9.02 Noel 
.{$). 9.55 Sports Oe$k. 10.02 The 

Impressioniats. 1QJ0 Hubert Grogp 
say* Thanks for the Memory. 11.02 
'Snorts Desk. 11-03 Brian Matthew 
with Round Midnight from Edinburgh, 
including 12.00 News, and 12 05 om 
Sports Desk. 2.02-5.00 am You and 
xhe Night and rft« Slisic (S). 

RADIO 3 

16.55 an* Woodier. 7.00 News. 7.05 
Your Midweek Choice: Record requests, 
part 1 (S). 8.00 News. 8-05 Rac*rd 
requests, part 2. 9.00 Nows. 9.05 

This Week's Composer: Marti nu (Si. 
10.00 Music for Organ (S). 10.35 

Nicanor Zabaleta harp recital 
Edinburgh Interr.apcnat Festival 
'piano recital, pert 1: Bint. Revel (6>. 

11.50 Festival Comment. 12.05 pm 

Recital, pact 2: Stravinsky. 1.00 News. 
1.05 BBC Scon*!: Symphony Orchestra 
fS). 2^0 Fifty Years of British Music 
(S). 3.00 John Knowles Paine: Mass 


Today, including 6.45 Prayor for the 
Day; 7.00, 8.00 Today a Nears; 7 JO, 
8.30 News Headline::; 7.45 Thought for 
the Day. 6.45 Thcatie Sncci. 9.00 
News. 8.05 Gardeners' Question Time. 
9.35 Nation at Work. 10.00 News. 10.06 
The living World. 10.30 Daily Service. 
10.45 Morning Story. 11.00 This Magic 
of Music (Sj. 11.45 L>slcn With 
Mother. 12.00 News. 12.02 pm You 
and Yours. 1L27 I'm Sorry I Haven't 
a Clue (S). 12.55 Weather; programme 
news. 1.00 The World ai One. 1.40 
The Archers. 1.55 Slipping Forecast. 

2.00 Nows. 2.02 'Woman's Hour. 3.00 

News. 3.06 Aftarncon Theatre (5). 
3.50 Choral Evensong (S). 4.35 Story 

Time. 5.00 PM; News nv>g£zine. 5.50 
Snipping Forecast. 5.55 Weather: 
programme news. 6.00 Mews. 6.30 
The Enchanting World of Hinge and 
Bracket (S). 7.00 News. 7.03 The 

Archers. 7.20 Checkpoint. 7.45 y 
Have Also Sound.hou6Ps . . . rsi.11.36' 
Bernard Leach talks about hi S life end 
work. 8.45 Brlnon on Britain /SI. 9.30 

. Kaleidoscope 9.59 Weather! 1040 
The World Tonioh:. 10.30 The Popular 
Image. 10.55 Smith Aaain. 11,00 A 
Book ei Bedtime. 11. 15 The Financial 

Worid ToiHght. 11-30 Mut.c at Night 

(Sj. 12.00 News. 

BBC Radio London 

„ £-°? arn Ae Radio 2. 6 30 R u ,h Hour. 

9.00 London Live. 12.03 pm Can | n . 

iH2 D ?“, s . howcas9 403 Hom » Run - 

7.00 Black Lor.dcr.eis. 8.00 In Concert. 
10.00-5.00 am As Radio 2. 


(s:. n.oo London Broadcastinir 

Kill ^ w 'i h -lehr. Pcrkif 


Sttve V/ogd. 10.00 The Briiin^WS 
Show. 1.00 pm LBC Hroorts with ‘Max 
Miller end Sorab Vilard. 3.00 'Open 
Line with Claire Ray -nr 4 JX) LBC 
Reports with Sue Jameson and Sarah 

in D major (SJ- 5-10 Yeung Music-. JJjti. c n^iiU^Llvt 0 * JaS 


makers (S). 5-25 Homeward Bound 

(S> including 5.4S-6.50 News Mend 
mono only iron 5 45). 48.15 At Home. 
7.10 Pied Piper fS). 7-30 Prone "79: 
'Sibelius. " Kullervo *’ iS|. 9.00 The 
Music of 1 imo /S). 10.00 Vladimir 

Horowitz puna recital. 10.25 Music 
In 18th Century Paris fSl. 11-15 The 
Arts World w. do. 11.35-11.40 New?. 

VHF oply— 6.00.7, 00 am. 5 45-7.10 pm 
and 11.40-12.00 Open University. 

RADIO 4 

6.00 am News Briefing. 6-10 Farming 
Today. 6.25 Shipping Forecast. 6.30 


Lace/. 12.00 LBC Reports Midnight. 

1.00 am Night Extra with Tara Jefferies. 

4.00 Jetz in Stereo . 6.00 Morning 

Music. 

Radio 

am Graham Dana's Breakfast- 
Show (SJ. 9-00 Michael Aeaal fS). 

12.00 Dave Cash (Si. 3.00 pm Roger 

5co« fS). 7.00 Londcn Today (Si. 
7.30 Adrian Love's Open Line (SI. 9-00 
Allan Freeman (S). 11.00 Tony Myall's 
Lata snow (5). 2.00 em Duncan 

Johnson's Night Flight (5). 


Capital 

5.00 am 


LOCAL 




Every Saturday 
the 

Financial Times 
publishes a 
table giving 
details of 

LOCAL 

AUTHORITY 

BONDS 

on offer to 
the public 


For advertising 
details 
please ring 
01-248 8000 
Extn. 266 


ENTERTAINMENT GLIDE 


OPERA & BALLET - 

COLISEUM. . Credit cants. 240 5238. 
Reservations 836 3161. 

ENGLISH NATIONAL. OPERA 
Tonight. SM. & Toes, next 7 .2 Or La 
Tr-avlata. Tom or. * Frl. 7.30: Die 

Fledermans. 104 balcony seats mil 
from 10.00 am on day of port. 


COVENT CARDEN. 
tGsrdcRcharsa Credit __ 
4-22 Sent. 
NEW YORK 
CITY BALLET 


CC 240 1086. 
Cards 836 68031 


ROYAL FESTIVAL HALL. 928 3191i 
LAM Pert. Tonight 7.30. 
LONDON FESTIVAL BALLET 
“ A Brand and Bloriotrs achi e vement.* 1 
Financial Times. LA SYLPH IDE Tonight 
Evdokimova, Scftstrfiiss, Well*. ~Yes. yes. 
A triumph." E. News. 


SADLER’S WELLS THEATRE. Rosebery 
Ah. EC 1. 837 1672. Last Week. 

THE SCOTTISH BALLET 
Cvgs. 7.30. Mat. Sat. 2.30.- Tonlefitr 
Timor. & Pn.: La SvHkilde. Vesorl. Sat.: 
Underground Rumours. Seats 'MTU Avail. 
Com mowing 6*04. St SADLER’S WELLS 
ROYAL BALLET. 


THEATRES 


ADEL PHI THEATRE. 01-836 .7641. 

Evenings at 7.30 - 

Mats. Thun, at 3.00 and Sat. at 4.00. ' 

J OHN INMAN In 
S FARCE.' 1 Dally TeMerSott. 
CHARLEY’S AtlNT 


A LEERY. From 8.30 am.Jod. 8X6,4- 


3878. CC bookings 836 lfl7f-3. EVCS- 
7-45- Thun, and Sat. 4.30 and 8.00. 
A THOUSAND TIMES- WELCOME IS 
. LIONEL HAH-fs 
OLIVER - , 

’’MIRACULOUS MUSICAL.’ 1 . - ' 
Financial .Tunes, 1 . i-. ; - 

with ROY. DOTRICB . 

OILLIAN BURNS MARGARET BUTTON 

Party, rates and student stand-by avML 1 


tMCK. CC. 01-836 '4601.- Evs; 
Death ttiaf 

j m 






to'Frt. Eva. fl.OO. Mats. . 

Satuday> 5.00 ^rat 630. . • 

IANE..LANGTON rt. V. ..- 


GEMMA CRAVEN ■ 

DIANE LAN CTO N - V. 


A new mu ska 

NOW. ’* THIS STUNNING 
KH MU 


BKs.us: vER &^g^^%l 


CbrIlua 


LL1ANT ” eve. NEWS: 


Greenwich theatre. cC._o 1 -tts*. 7735. 
jobens 1 


~2 jo'.' John 7 iSSww!^tv^e?(3^£ 


tonight 

_JO. John Barrow,' 

AdtHt Croobfe. Gerald 


-Grimes. Miriam .‘.'.Karftm'.-. TC-eliBeth 
williams In TH E-- JJ^ERTAJONG-. 




ALDWYCH. CC. 836 6404. Inf. .636/5332 

Folly - air conditioned ROYAL SHAKE. 
SPEARE COMPANY -Id repertolrW Ton't. 
no perf.. -Thur^ .Frl., Sat. 7J3D low 
price prtn. Mots Hart and Georoe S. 

Kaufman’s comedy classic ONCE IN 

LIPET1M8. WlUtr Love’s Labour’s Lost 
(neat serf. 10 Sept.). RSC alio at THE 
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. The business of recovering offshore oil and gas has developed into a separate industry in its 
own right with its own advanced technology, as next week’s Offshore Europe ’79 exhibition and conference in Aberdeen will show. 

now about 400 drilling rigs operating around the world and it is estimated that approaching 20 per cent 

of the world’s oil and natural gas is being produced from under-sea fields. 


There are 


THE ENERGY industry is being 
forced to look increasingly at 
offshore areas -in its quest for 
new sources of crude oil and 
gas. It is reckoned that of the 
recoverable resources still to be 
discovered, as much as 30 per 
cent of the world's oil stock 
and 27 per cent of the available 
natural gas. lie offshore. 

At the - same time oil 
operators are being challenged 
to find less expensive, more 
efficient ways to produce oil in 
deep, often, hostile sea condi- 
tions. There- are now about 400 
drilling rigs operating offshore 
around tbe/worid, many of them 
- drilling appraisal - or potential 
producing wells. For it is esti- 
mated that. about 18 per cent 
of the world's oil and about 
17 per cent ? of the natural gas 
is being produced from fields 
under the sea. 

< Another, but less happy, 
yardstick of the scale of off- 
shore activities, is that 15 
: under-sea wells go out of con- 
■ trol somewhere in the world 
j each year. That represents 
j- about 25 per cent of the total 
J “blow-out' 1 casualty list 
! The estimate comes from 
Pemex -(Petrol eos Mexicanos), 
the Mexican State oil company, 
which, since June 3, has been 
trying to tame the wild Lxtoc 
exploration well which has been 
spewing a volatile mixture of 
crude oil and gas into the Gulf 
of Mexico. . ... 

lxtoc has emerged as one- of 
the world’s worst-ever oil dis- 
asters: testimony .to both the 
scale of offshore operations and 
the potential hazards. . 

All this necessarily has led- to 
the development of -a. whole 
range of new*tecbnoIogy. "In 
recent years exploration aids 
—particularly seismic equipment 


and interpretive techniques — 
have been greatly improved to 
reduce the element of chance 
inherent in all wildcat drilling. 

Offshore drilling is-' an ex- 
tremely expensive business; 
North Sea wells cost several 
million pounds eaoh — perhaps 
up to flOm in particularly diffi- 
cult circumstances. When the 
cost of transport, servicing, back- 
up facilities and rig . hire are 
taken into consideration, the 
bill for North Sea drilling can 
easily work out at more than 
£30.000 a day. 

- Once a field has been found 
and delineated the operator has 
a choice of development tech- 
niques to consider, ranging from 
the installation of large. concrete 
or steel production -platforms 
and floating production units, to 
clusters of sub-sea well systems. 

The oil and gas have to be 
transported ashore, either by 
tankers (in the case of crude 
oil) or through pipelines. 
Again, new loading and trans- 
port systems have had to be 
developed to cope with rough 
and cold seas. 

In addition, the myriad of 
-supporting suppliers have had 
to refine their own . operations 
and products, their services and 
equipment needed to. ' protect 
the expensive offshore facilities 
in such a harsh - environment: 
technology essential ‘ for the 
control of oil and gas production, 
and communication - systems 
essentia] for any remote opera- 
tion.. • •• 

The offshore industry has 
grown not so much as an off- 
shoot of the traditional land- 
bpsed oil. services sector, but as 
an industry in its owir right. 
According to the Department of 
Energy's 6 ffsfcore ' . Supplies ; . 


Office the oil industry is order- 
ing equipment worth £Gbn a 
year for its offshore activities. 

It is a measure of Britain’s 
new importance as a producer 
of oil and gas that more than 
a quarter of these orders — 
about £1.6bn at the last eounr 
— are needed for UK offshore 


Oil Corporation involvement. 
Last year, for instance, just 37 
exploration wells and 25 
appraisal wells were drilled off- 
shore compared with 79 ex- 
ploration wells and 37 appraisal 
wells sunk in 1975. 

The Energy Department is 
determined to revive this type 


licence operators and their out- 
put will join the 32 fields which 
are already on stream and pro- 
ducing 1.74m barrels a day — 
very close to Britain's daily oil 
consumption rate. 

Another three oil groups are 
expected to approach the 
Government within the next few 


eight-member consortium will 
use a revolutionary platform 
design which bas not yet been 
used for a full-scale commercial 
development. Oil will be 
exploited via a tension leg plat- 
form: a floating production 
structure tethered securely to 
the seabed. 


A challenge to oil operators 

By Ray Dafter, Energy Editor 


activities, virtually all of it in 
the North Sea of course. 

Last year UK operators spent 
£1.73bn on the development of 
offshore oil production equip- 
ment. pipelines and associated 
shore facilities. Another £283 m 
was spent on the exploitation 
of gas fields. Furthermore, 
about £260m was committed to 
exploration work — a level of 
expenditure which is expected 
to increase substantially as 
companies begin to drill' pros- 
pects in sixth-round licence 
blocks and to appraise more 
fully struclu res on blocks 
issued in earlier rounds. 

The level of wildcat drilling 
in the UK sector has fallen in 
recent years, partly a reflection 
of the swing from exploration 
activity towards more develop- 
ment work, and in part the 
result of.' the oil industry's 
concerns about Government 
policies and British National 


of drilling activity. As a result 
it has been asking oil com- 
panies which blocks they would 
like to see offered in the next, 
seventh round of licences. In 
this way the Government hopes 
to attract keen oil industry 
interest in the seventh round, 
which is expected to he move 
ambitious and more enticing 
than the past two. 

Development drilling should 
continue apace, however. During 
the past two years, the industry 
has been drilling producing 
wells at an annual rate of 96; 
a far cry from 1975 when only 
21 development wells were 
drilled. 

Companies are now firmly- 
engaged in one of the busiest 
development programmes seen 
in the North Sea since the West 
Sole gas field was discovered in 
the UK sector in October. 1965. 
No fewer than 11 oil fields are 
being developed by British 


months for permission to 
develop other reservoirs. They 
are the Conoco-led group with 
the Hutton Field. British 
National Oil Corporation's group 
with undeveloped reserves close 
to its Thistle Field, and the 
Mobil Group which wants to 
extend production activity in its 
Beryl Field. 

Each of these projects is 
likely to involve the installation 
and operation of totally 
different production systems. 
Each will reflect the diversity 
of conditions confronting com- 
panies in the North Sea. And 
they will all incorporate the 
very latest in offshore expertise 
because the North Sea is pro- 
viding a test bed for the world’s 
offshore oil industry. 

Take the case of Hutton Field, 
located to the east of the Shet- 
land : Islands between the 
Cormorant and Brent Fields. It 
seems almost certain that the 


It Is a system that has been 
considered by a number of 
operators for it is particularly 
suited to the development of 
deep-water fields where the cost 
of placing a fixed platform 
might be prohibitive. The Hutton 
Field itself does not lie in par- 
ticularly deep waters compared 
with some North Sea reservoirs 
— 482 feet to be exact — but 
Conoco feels that even here a 
tension leg platform is competi- 
tive with more traditional 
systems. 

The Hutton system could cost 
between £600m and £700m to 
develop, the sort of investment 
that companies arc having to 
make to recover oil from even, 
relatively modest fields such as 
Hutton with estimated recover- 
able reserves of about 2a0m 
barrels. 

As further evidence of the 
way oil field and seabed condi- 
tions vary in the North Sea- 


variations reflected in differing 
designs of production equipment 
— the Amoco group has just 
decided to exploit a field next 
to Hutton (the North West 
Huttou Field i by using a con- 
ventional fixed sieel platform. 
Here the development cost for 
the field (with 250m to 30Um 
barrels of recoverable reserves) 
is put at about £500m. 

It seems likely that this typo 
of fixed steel unit will be used 
as the basis of the production 
system on the northerly portion 
of the Beryl Field as well. Here 
again in excess of £500ra will 
be spent on exploiting recover- 
able reserves of 250ra to 300m 
barrels of oil. 

What is particularly taxing 
the Government and the off- 
shore industry at present is how 
operators cun economically 
exploit mucb smaller dis- 
coveries, the so-called marginal 
fields. 

There are about 50 of 
these already-identified small 
fields in the UK sector of the 
North Sea alone. Between them 
they could contain more than 
3bn barrels of oil. almost twice 
the remaining oil reserves of 
Shell-Esso’s giant Brent Field. 

One idea gaining increasing 
support is the use of sub-sea 
wellheads, connected either to 
small fixed structures or float- 
ing platforms that could be 
moved to another location once 
the field has become depleted. 
Of course, such wellheads also 
can be connected to existing 
production facilities if these 
happen to be within a reason- 
able distance. And this is the 
case with BNOC’s Thistle Field. 

BNOC is planning to instal 
up to six sub-sea wellheads to 
the north of Thistle in order to 


tap an extra 50m barrels of 
recoverable reserves. The sub- 
sea development could cost 
between £60m and £90 m and 
would be the first step to ex- 
ploiting several unconnected oil 
structures in the Thistle block. 

It can lie seen, then, that those 
connected with North Sea ex- 
ploration and development are 
witnessing a period of renewed 
activity; one that will be par- 
ticularly welcomed by Britain's 
oil platform builders who have 
had a couple of very lean years. 

The developments will also be 
watched with interest by Govern- 
ments. regulatory agencies and 
companies with offshore oil- 
fields. They will want to see 
the steps being taken to make 
offshore operations safer, par- 
ticularly in the light of recent 
falsifies among clivers. 

They will be reviewing pro- 
gress made in the field of in- 
spection and maintenance — of 
paramount importance in a 
mature oil-producing sector 
such as the North Sea where 
just a faulty valve on a major 
platform might cause a shut- 
down and the loss of throughput 
worth more than £lm a day. 

Those involved in the North 
Sea oil and gas industry are at 
the sharp end of offshore tech- 
nology. This is one reason why 
trade missions and Offshore 
Supplies Office delegations have 
been invited To such areas as 
China, the Middle East, Russia, 
South America and Australia. 

However, this expertise still 
has not been fully translated 
into a wealth of export orders 
for European-based companies. 
This is where Aberdeen’s Off- 
shore Europe ’79 exhibition and 
conference next week can make 
a valuable contribution. 


Press lias had a hand in developing 
virtually every North Sea oil and gas field. 

We’ve been equally active off more distant shores. Projects 
have been completed - or are in progress - in Australia, Brazil., Africa, 
The GulfofMexico, Norway and South. East Asia. 

‘ Press builds process modules for North Sea production plat- 
forms, some weighing over 2,000 tonnes. The North Sea’s largest oil 
loading buoy was constructed in our purpose-built construction 
fadiify,Howdon Yard-itselfa symbol ofthe group’s commitment 
to the industry. : ' 

Currently hundreds of group employees are -working offshore 
on complex instrumentation and electrical installations, welding, 
pipe fitting, engineering inspection and tire many other specialist 
tasks associated with bringing oil and gas fields into production. 
Group manufacturing companies are responding to the demand for 
specialised equipment. 

We are also building an international reputation for front-end 
engineering design and project management 

: ! ■ ■ For example, one group — 

comp any is responsible for 
engineering design of topside . 

Utilities on Phillips North. Sea 
.Maureen field. The same 



company is working on feasibility plans for 
Australia’s North West Shelf gas develop- 
ment and has many other similar projects on tire drawing board. 

Another company- with air established reputation for inspec- 
tion and maintenance on tire surface - has now developed a 
revolutionary underwater inspection system with magnetic particle 
crack detection equipment 

The Press Groups contribution to the development of oil and 
natural gas resources is equally formidable on land both in the U.K. 
and overseas, particularly in the Middle East. Onshore we are major 
constructors of compression stations, gas reception temrinals, 
liquefied gas storage installations, gas/oil separation facilities, pump- 
ing stations and pipelines. At Europete largest oil terminal - Sullom 
Voe - no less than five group companies are involved. 

Off shore and onshore the Press Group has been contributing 
responsibly and successfully to the economy^ essential sendees 
for nearly seventy years. 

m' * 

If you would like further information about file William Press 

Group please write to: Business 

development department 
William Press Group of 
Companies, 28 Essex Street, 
London WC2R3AU. 
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The economy of capacity. 



Nothing does it like capability, 14-ton payload, ' 
,the new commercial Giinook. large interior with loading 
Nothing else lifts so much, 
carries it so far. No other 
helicopter can match its 
■ demonstrated reliability and 


ramp, and a three-hook 
exterior cargo handling 
system. It addsup to ultimate 
versatility ... the ability to 
the profit potential of its big bridge the way to remote 


job capability. 

The commercial 
Chinook has it all. ^ • 
fiOO-mile. range. EFR 


development sites with men, 
materials, and heavy 
equipment ... the reach to 
service the most distant 
offshore drilling platforms ' 
even in rough weather. . . 
the muscle to bring in full 
crews and equipment, remove 
big payloads from isolated 


towers over inaccessible 
‘ terrain, save time and money 1 
in urban areas. 

Name the job and • 
Chinooks ready ior it. Where 
capacity .counts, Chinook adds 
up. For more information. . 
.write to our Marketing 
Department 

Philadelphia. Pa. 19142 
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In a little more 
than seven years the 
North Sea oil industry has 
grown enormously, both in 
offshore exploration and 
production, and in ancillary onshore 
developments. 

It is an industry that lives with fast-moving 
expansion, politics and projects which stretch 
modern technology to its limits. Decisions 
involving millions of pounds arise almost 
every day and call for constant access to a wide 
range of up-to-date, accurate information. 

This is what the North Sea Letter & 
European Offshore News t NSL) provides. 

Produced by the Financial Times Limited, 
NSL is an exclusive weekly review of oil and gas 



-’"activities on all sectors of North- 
West Europe's continental shc-If. 
Every week NSL gathers all the 
relevant information, interprets it. sets it 
in perspective, and provides a continuous 
well-referenced record. 

This is compressed into a concise dozen or 
more pages that are essential reading for 
anyone involved in this dynamic industry. 

All for around £3 a week. So why nor. try the 
four-month test. Complete and return the- 
coupon below and begin, a four-month 
subscription, now. 

Exploring for accurate information is rather 
like exploring lor oil: painstaking, expensive ■ 
work. This time, we think you'll find you’ve 
'struck it rich. 
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NOT LONG AGO, the offshore 
supplies industry and the — - - . . 

Government were predicting an. Seaforth Maritime, Aberdeen, 
exciting market ahead for- a has a 



To: Subscriptions Dept (NSL). 
Financial Times Limited, 

Bracken. House. 10 Cannon Street. 

London EC4P 2 BY. 


Please enrol me for a four-month trial subscription 
to the weekly North Sea Letter at £50 in the UK (£62 
overseas including airmail postage). The overseas rate is payable 
at current exchange rates in any currency freely convertible into sterling. 


| | Cheque enclosed i Ci icque payable to Financial Tin :c> Limited iXSLu 

Please invoice me 
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comparatively new type of 
North Sea vessel., the main- 
tenance support vessel (MSV). 

The need was for a large 
multi-purpose submersible, able 
to .deal with emergencies such 
as blow-outs and serious plat- 
form fires and at the same time 
able to earn its keep by serving 
as a floating workshop. 

After the Ekofisk blow-out, in 
April 1977, interest in offshore 
safety intensified. It was pre- 
dicted that as many as 10 3fSVs, 
at upwards of £25m apiece, 
would be needed urgently for 
use in the North Sea as a whole. 

Four vessels of this type have 
been ordered. One, the Phillips 
SS. is in service. One, for 
Occidental, is on trial in the 
China Sea. Two, for British 
Petroleum and the British 
National Oil Corporation and 
the Shell-Esso partnership res- 
pectively, are at the early stages 
of construction. Of these, only 
one building, for BP/BNOC, 
has been placed with a British 
yard — British Shipbuilders’- 
Scott Lithgow. 

Everv time a major order for 
the UK North Sea is placed 
abroad there are protests from 
industrialists, trade unionists 
and MPs. These were particu- 
larly loud when, shortly after 
the present government came to 
power, Shell-Esso authorised 
the placing of its MSV order 
with Rauma Repola, Finland. 

The Finnish price was £40m, 
with delivery in two years. The 


Britain's position over 
MSV is not entirely gloomy. 

l/i Maritime, Aberdeen, «*«*«<*» , — — - -t. 

£lOQm five-year contract added concern at the abseneo -fevers employed 
its design, constructional Of work to keep the UK simply tor, an adequafe 


for ... 

supervision and operation antt 
it is likely that orders for some 
of the installed equipment will 
be placed in Britain. 
Nevertheless, many disagreed 

with the Government’s decision. 

The former Minister -' for 
Energy. Dr. Dickson Mabon, MP 
for Greenock, said the Finnish 


boat industry busy, ■ * : The with current woifcTOifeIj5es*Bitt^- . 
Norwegians, are the culprits- most- divers- tend- 1 tB-Jca^-the.T 
here savs the industry, protect- industry after 
in* their own market tot . the Manpower:'' 


operating in British waters at . sion estim^fts' ifiatTthOi#* 
low rates. • l. -2 need to tmt^hetBreeh, 25£;#nfl . 

- in the meantime ther&'-is • 4po . . 

little demand for new buildings.. -; - 
There are - nevertheless .11 . 
pric^* was*"obviously heavily fUMlyl boate 

subsidised. He added that the in No^wegim yards.^mcludm® .hav^p^^^ 





vessel was one of a future 
family of similar units ami that 
somehow the Government 
should have found a way of. 
securing the order for- this 
country. 

To add to the chagrin, it now 
appears that prospects for' many 
further additions to the fleet of 
North Sea MSVs are fading. 


in. Britain. 
-As the 
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moves more into the production y - L -- .. 
phase the trend is towards. the 
use of larger: supply boats 'and ; ; 
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the* latest vessels are 

8,000 bhp- with considerable^ jh&x -fl&y 

¥£» orter'm^T^rjiDg capidty. 

horizon, perhaps two. Bat think- platform.- construe tion r/ 5®*???'.’-. 
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believe that it is sufficient to .to. a routmt basis at V$™er; 
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THE EFFECTIVE repair and 
maintenance of off-shore opera- 
tions is vital to those com- 
panies with a massive invest- 
ment to protect. 

The shutdown of one platform 
on the northern North Sea be- 
cause of defective equipment 
can result in the daily loss of 
production worth up to £l.5m 
and operational failures have 
occurred on North Sea oil plat- 
forms only months after instal- 
lation. 

Tvo years ago the UK Off- 
shore Supplies Office, which was 
set-up by the Department of 
Energy, estimated that the in- 
spection. maintenance cud re- 
pair market in the British sector 
would be worth between £3Q0m 
and £400ra a year in the early 
19S0s. 

However, the industry has 
now refined its estimates. In 
March this year Mr. Norman 
Smith. 0550 director-general, 
told the Offshore Repair and 
Maintenance Conference in 
Brighton that it was now esti- 
mated that the market for 
scheduled repair and mainten- 
ance work would be about 
£2flrtm ai 1978 values in the 
early IQSOs. Up estimated that 
uncheduled work, that is emer* 
gency work, could be put at be- 
tween £25m and £50m a year. 

Of the £200m about 50 per 
cent is expected to be spent on 
topsides, rig and terminal 
mainicnance. Or the other 
money about two-thirds might 
go on subsea inspection main- 
tenance and repair and one- 
third on welt maintenance and 
workovers, said Mr. Smith. 
.About five-sixths of the totar 
expenditure is expected to be 
spent in the northern part of 
the sector. 

Because the off-shore equip- 
ment is exposed to such harsh- 
conditions In the northern 
North Sea it is essentiat that 
systems are designed with the 
best possible access to critical 
components. 

In the early days of explora- 
tion and production the oil- 
industry and iis associated in- 
dustries were slow to come td 
terms with the technological 
demands of operaliug in the 
North Sea. But in the last 
couple of years new techniques 
have been developed in areas 
such as non-destructive testing 
to combat corrosion in steel and 
concrete platforms and under- 
sea equipment. 

Divers are adopting new 
kinds of expertise and the 
design of submersibles is 
becoming ever more sophisti- 
cated, while above the water 
inc more attention is being 
given to providing ease of 
access for maintenance crews. 

There are new technological 
developments at present at the 
research and design stage — 
such as the wet-well inspection 
system designed by Vickers 
Occanics which has now been 
taken over by the National 
Enterprise Board- These inno- 
vations have not been intro- 



more sub-sea systems 
stalled so the demand for new 
sea-bed inspection equipment 
will grow. 

British industry has been 
quite successful in meeting the 
needs of the oil companies in 
this field, particularly with the 
help ot the Department of 
Energy's Offshore Supplies’ 
Office which claims that in 1978 
UK industries took 73 per cent 
of the repair and maintenance 
market. But UK companies 
have found great problems in 
areas of high investment and or 
specialist technology. Vickers 
experienced great problems in 
the submersibles side of sub-sea 
work and has withdrawn 
interests in this field. 
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Credibility 


Intersub, a subsidiary of the 
Anglo -U.S. Northern Offshore, 
claimed 60 per cent of the North 
Sea submersibles market last 
year and expects this lo increase 
this year. Any company which 
does perform well in this diffi- 
cult market lias great credibility 
in less demanding environments 
and as exploration work is 
pushed further and further off- 
shore companies which have 
mastered the existing difficul- 
ties or North Sea maintenance 
and repair should probably 
stand in good stead. 

There has been a slow de- 
velopment of companies offering 
package repair and maintenance 
deals. In 1977— BP — one of the 
first operators in the North Sea 
where it gained great expertise 
in inspection, maintenance and 

repair — formed- Omisco on .a 
50-50 basis with Wimpey. The 
latter had not been involved in 
IMR but was in the off-shore 
construction business. To- 
gether they offered companies 
a complete off-shore inspection 
and maintenance service includ- 
ing overall planning and 
management. 

However, the consortium has 
not done us well as expected, 
mainly because operators want 
to control as much of the opera- 
tions as possible. It is the 
smaller, more specialist com- 
panies which have been at an 
advantage and invited into the 
market because of specific ex- 
pertise. 

There arc two sectors of the 
market-; above tod below the 
waterline. The first ■ involves 
the servicing of the process and 
power generating units installed' 
on the platform deck. This in- 
volves similar skills to those 
used in refineries and petro- 
chemical plants on-shore. There- 
fore competition for contracts is 
keen — on-shorc service com- 
panies being able lo adapt their 
skills. 

Snb-sca work demands very 
specific skills, and technical 
changes in production systems 
technology is resulting in new 


the'iiet- fefEecl on 
and inspection services arc nor 
clear. ' «'• • • • ' ’.'l .1 

Sub-sea- *ystem£' which- . are 
remotely controUed atid “main- 
tenance-free “.may be developed 
to - cater. - for these needs, 
Alternatively, says .the report. 
s lib-sea J production equipment 
may ’ be encapsulated : in. a 
maimed, pressurised chamber 
for. control and maintenance* 
With; access' made through sub- 
merrible vehicles. >" 

Other research may reduce 
diving 'lime, sucb as investiga-r 
tion into marine, fouling and 
techniques ' of protection- by 
using 'systems or coatings. Much 
dimgtrnre atpresent is -devoted 
to the removal of this growcfL 
-'Improvements- in phetogra-, 
phic equipment have also -ineanf- 
that veliicl.cs are able to supple- 
ment -some. of the- woric -pre-.- 
viously done by divers:- How- 
ever^- according: to: the Offishore; 
Supplies. ' Officet : the - present 
generation . of divers ' w£UV hat 
be! ftocnrii" out of then:', up? 
pleasant and .dangerons- woTk' 
for some years to come;' -J -;. : ; 
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OFFSHORE EXPERTISE HI 


and the consortium iff likely to 
go out to tender for a steel 
jacket in a few months' time. 

The last two important plat- 
form orders to be awarded were 


A STEADY FLOW of proposals party's Scottish yard' has floated The Department of Energy 
for developing a new generation out. two .large steel jackets, the has recently given the go-ahead 
of oilfields' In the North- Sea has first being the ill-fated structure 1:0 the Amoco group to develop 
been submitted for approval to that ' was - bound for - the Nort ^ West Hutton Field 
the Department; of Energy over '- Namorado Field in the Campos 
< the last 12 months, but they Basin: off the coast of Brazil, 
have failed. so .fir .to wa?d. off . jphe-fita jacket was towed out 
the- threat of. -redundancies at j n January,' and got only as far 
l ^ -.^ .onthern North Sea near 

form construction yards, Hartlepool, where it sank in a ant Field and for the Phillips 

Two more, massive steel Pj** 1 ' whiter storm. .. Petroleum group's Maureen 

' Scf to °r— ^ : A * ^ nearby yard Field. The North Coimormt 

the Tartan- .and = Murchison " Highland Fabricators (the order was won by a consortium 

Fields,- leaving iarge gaps' in the . B _ ro wn and Root/Wimpey part- of Redpath de Grot Caledon- 
fab location yards’ . order books, nership) at Nigg Bay, 1.600 wor- ian’s yard at Methil, Fife and 
Prospects should ' begin to kers ’ or nearly three-quarters 
Zook up heart year when the oil °f the workforce, face redun- 
industry begins a- new round of dancy by next month because 
platform ordering for fields of the shortage- of work. 


the French company. Union 
Industrielle et d'Entreprise 
based at Cherbourg. 

But even this latest order 


such as North West - Hutton, 

Brae and Bervl which will all „ " ujru, B mc summer xne ivigg was not euuuga io slave on re- 
stSl- S n r letins dundancies at Methil. Last 

platforms. But doubts must work . ® n ' s™* 11 orde j£ for equip- 
ramaln about the long-term ■J moco - Chevron and 

- viability of some of the con- haS 

struction- yards, given the Jj/i? ? eel 

' problem' that the North Sea 1,0 * Fulniar 

apparently cannot generate FleId remaining. 

The McDermott yard has a 
limited amount of work, a cel- 
lar deck for the Beatrice Field 


During the summer the Nlgg was not enough to stave off re- 

duudai 

month RGC announced that 
about 300 of its 800 workforce 
would lose their jobs by the 
autumn. ' 


sufficient- orders' to guarantee 
some continulty of employment- 


Continuity 


never been employed before in 
the North Sea or elsewhere for 
a full commercial field develop 
meiu. 

The eight-member consortium 
has decided to use a floating 
tension-leg platform, instead of 
une of the conventional rigid 
stecJ platforms which are fixed 
in place by plies driven into the 
sea floor. Conoco f s floating 
platform will be held in place 
by chain-link steel hawsers 
attached to the sea bed. 

Beyond floating platforms the 
oil industry is also looking with 
growing interest at sub-sea pro- 
duction systems, which can be 
placed on the sea bed. Sub sea 
wells will be used increasingly 
to develop small oil accumula- 
tions located near existing plat- 
forms, which are not large 
enough alone to merit their own 
production systems. 

Kevin Done 

Energy Correspondent 


Drawing of the deck for the Maureen platform, 
which Howard Doris is constructing at its Loch 
Kishom yard for Phillips Petroleum 


It is the concrete platform 
construction yards which -have an ^ for Fulmar, to take it 


been particularly hard bit The 
dearth of orders for this type 
of structure has meant that the 
McAipine/Seatank- yard ■ at 


through to next summer. 

Both Highland Fabricators 
and McDermott were ,very dis- 
appointed that they faired to 
win either of tile last two'. steel 


work for more than n year. 

Preference 


Anlyne Point on the west coast platform orders awarded for the 
of Scotland has been without North Cormorant and Maureen 

Fields. They are now setting 
great hopes on securing 'the 
next important contract .to be 
-placed for the. UK sector. of the 
Howard Doris, ' which con- North Sea: the steel jacket for 
strutted the huge 600,000 tonnes BritisIj Petroleum’s northerly 
concrete Ninian Central plat- Magnus Field. That contract 
form, has been ‘forced to go should be awarded in the late 
into steel fabrication to win- autumn, and could be followed 
new work and the Government- ky other orders next year.- 


sponsored yard at Portavadie in 
West Scotland is still idle, 
havfng failed to win a single 
order. 

The marked preference shown 
by the majority of oil com- 
panies for steel platforms in 
the most recent- round of order- 
ing has meant that, the steel 
fabrication yards have had more 


- A nine-member group.- of 
companies led by Marathon of 
the U.S; applied earlier; this 
month to the Department of 
Energy for permission to go 
ahead with the £700m develop- 
ment of the Brae Field, in the 
central North Sea. 

The. group is planning to ex- 
ploit about 300m barrels of 


. . « HlWIk HWVUb VUVUA LMUJ..V M VA 

access m_ winning new work, ' crude oil and natural gas liquids 
but here the competition is still ^ ^ southern portion of 
fierce ' ' block 16/7 using a single, con- 

J. Ray McDermott, which .ventional, fixed steel platform, 
has recently completed building A • .similar structure is -being 


Continuity of work at the 
three main Scottish steel yards 
was helped nearly two years ago 
by the withdrawal from plat- 
form building of Laing Off- 
shore at its yard on Tecsside, 
where the company built two 
of the main Forties steel plat- 
forms and also the Thistle steel 
jacket. But earlier this year the 
competition was intensified 
again when a new rival emerged 
in the shape of Chicago Bridge 
and Iron of the U.S. and the 
Glasgow-based Weir group. 

They won the order for the 
steel gravity platform for the 
Maureen Field, which will be 
the first structure to be built 
at Hnnterston, on the Ayrshire 
coast at a yard which has lain 
empty and unused' for five 
years. The integrated steel deck 
was also awarded to a new part- 
nership, Howard Doris and 
NAPM of Holland, and will be 
built at Loch Kishorn on the 
west coast of Scotland. 

All the traditional' construc- 
tion yards must be aware, how- 
ever, that their future is also 
clouded by the development of 
new production technology for 
developing offshore oil and gas 
fields. For instance, a group 


More pipelines 


I '.! 1 ? g P mp „*‘ lea bF Conoco of the U.S. has 

yard .at Ardersier,: near Diver- the second platform for the. ■, ' 

ness, was forced tocutitswork- Beryl Field in a £500m de- ? to develop its Hutton 

force by 500 In May because of velopment, which It will shortly Field to the east of the Shet- 
the uncertainty oyer future submit to fhe J Government for land Islands using a revolution- 
orders. This year the UJS. com- approval. ‘ ? ary platform design, which has 


THE PROSPECTS for pipeline 
construction in the North Sea 
are looking more positive than 
they have for several months, 
with several important projects 
under discussion. 

The UK Government's revival 
of plans for building a gas 
gathering pipeline and the Nor- 
wegian Government’s search for 
a way to bring ashore consider- 
able quantities of gas from 
Statfjord and other fields has 
renewed hopes that the oil 
industry could embark on 
another major phase of offshore 
pipeline b uilding during the 
early 1980s. 

For much of the 1970s the 
North Sea has provided the 
most important area for new 
pipeline work in the whole of 
Europe. All the major oil fields 
in the UK sector are already 
linked to the shore by pipeline, 
but the Government is turning 
its attention to ensuring that as 
many as possible of the new 


generation of smaller fields are 
also linked into the offshore 
pipeline system. 

Several of the more receat 
fields to be considered for 
development are not large 
enough clone to justify a pipe- 
line link to the coast. But 
operators are being encouraged 
by the Department of Energy to 
consider the construction of 
links to the major existing oil 
trunklines. 

Pipelines are already in place 
to serve the most prolific North 
Sea finds. Oil has been flowing 
through the 111-mile pipeline 
from British Petroleum’s For- 
ties Field since 1975 to Cruden 
Bay to the north of Aberdeen, 
and a year later the 124-mile 
line from the Occidental Group’s 
Piper Field to. the Orkney 
Islands was completed. 

In the Norwegian sector the 
220-mile crude oil pipeline link- 
ing the Ekofisk complex of 
seven fields with Teesside on 


the north-east coast of England 
was commissioned in 1975, and 
a year later work was com- 
pleted on the 275-mile Ekofisk 
natural gas pipeline which 
leads to Emdeu in northern 
Germany. When peak produc- 
tion from the seven fields is 
reached in the early 1980s as 
much as 575,000-625,000 barrels 
of crude oil and 40,000 barrels 
of natural gas liquids a day 
should be flowing to Teesside 
and 1.6bn cubic feet a day of 
natural gas to Emden. 

Plans for building an oil pipe- 
line link from Statfjord, the 
largest oil field yet discovered 
in the North Sea, to the 
Norwegian mainland were 
finally abandoned earlier this 
year. The costs of crossing the 
formidably deep Norwegian 
Trench, which runs parallel to 
the Norwegian coast, made the 
project hopelessly uneconomic. 
Despite the Government’s reluc- 
tance, the partners developing 


the field finally opted for off- 
shore loading at the field direct 
into tankers. 

However, the most complex 
system of pipelines in the North 
Sea is still being developed, to 
serve the group of major oil 
discoveries made in the East 
Shetiands basin. Two major 
trunklines have already been 
built to join the Brent and 
Ninian systems to the £lbn 
Sullom Voe oil terminal in the 
Shetland Islands, and the first 
crude oil began to flow to the 
islands in the late autumn last 
year. 

Sullom Voe is already receiv- 
ing crude from the Ninian 
Field, the third largest dis- 
covery in the UK sector of the 
North Sea, and from the 
Heather, Thistle and Dunlin 
Fields. 

The existence of the two large 
36-inch diameter pipelines, the 
Brent and Ninian systems, has 
already meant that several 
small fields have been tied into 
pipelines, projects that con- 
sidered in isolation would never 
have been economically justi- 
fied. The main Brent system 
trunkline actually connects 
Shell/Esso's South Cormorant 
field to Sullom Voe through a 
93-mile pipeline. The South 
Cormorant platform is the main 
pumping station for the network 
and is the receiving point for 
oil from a number of other 
fields. 

Oil should start flowing 
through the pipeline from the 
Brent Field, the largest dis- 
covery in the UK sector, in 
October — the field came on 
stream in November 1976 but 
all production so far has been 
loaded offshore direct into tan- 
kers — and it will be followed 
early in IPSO by the South Cor- 
morant Field itself, which has 
been delayed for several 
months by construction hold- 
ups offshore. 

The first flow of oil should 
also begin from the Conoco 
group's Murchison Field next 
year and during the early 1980s 
both the North Cormorant and 
the North West Hutton Fields 
will be linked into the system. 

The Ninian trunkline to Sul- 
lum Voe is likely to be handling 
a smaller throughput than the 
Brent system. It was first 
brought into use last autumn 
for the small Heather Field, but 
at the end of December produc- 
tion also began from the Ninian 
Field itself, which is expected 
to have an output by 1931 of 
350m b/d. This will be added 
to in 1983 by British Petro- 
leum's Magnus Field. 

For fields under development 
further south in the North Sea, 
the obvious systems with which 
to connect are the Piper ' or 
Forties pipelines. Texaco, 
which is well-advanced with the 
development of the Tartan 
Field, has reached agreement 
with the Occidental Group to 
use its Piper/Claymore pipe- 
line link to the Orkney Islands. 
The deal has involved the con- 
struction of a 17-mile feeder 
pipeline from the Tartan Field 
to the Claymore platform. 
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Less clear are the transport 
systems that finally will be 
chosen for other central North 
Sea oil fields, such as Brae in 
block 16/7 and the Phillips 
Petroleum group’s Toni/ 
Tiffany/Thelma discoveries in 
block 16/17. 

However, the Government 
faces something of a dilemma 
over its insistence that fields 
should be developed with a 
pipeline. It is also keen to pro- 
mote a steady flow of orders 
for the UK offshore supplies 
industry and some North Sea 
operators have suggested that 
field developments could be 
held up for many months, or 
even postponed, if the Depart- 
ment of Energy insists on a 
pipeline link as a condition of 
approving the development 

Phillips Petroleum's Maureen 
Field is a clear example of this 
problem. Earlier this year 4he 
Government reluctantly allowed 
this development to go ahead 
with a system of offshore load- 
ing because the overriding-con- 
sideration at the time. was the 
need to attract more work for 
the platform-building industry 
in Scotland. 
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Flared 


The wish to make the fullest 
use of the North Sea’s hydro- 
carbon resources is the driving 
force behind plans laid by both 
the British and Norwegian 
governments for gas-gather/ng 
pipelines. As much as 700m 
cubic feet a day of gas — equal 
to about 15 per cent of the 
present UK gas consumption — 
is currently being flared in the 
UK sector of the North Sea. 
The Department of Energy is 
anxious to reduce this waste 
and create facilities for bring- 
ing the majority of associated 
gas production ashore. 

The problem is that, taken 
individually, most oil fields do 
not produce nearly enough gas 
to justify their own pipelines. 
A major gas trunkline has been 
built from the Brent Field to 
SL Fergus, to the north of 
Aberdeen, but this field has an 
unusually high gas content fit 
is due to begin operation in 
October next year) and it Is the 
exception. 

This line will be used as a 
mini-eathering system to collect 
associated gas from some of the 
other fields to the east of the 
Shetlands. At the same time 
fields such ?s Piper and Tartan 
will feed thoir associated gas 
output into the trunkline that 
leads tn St. Fergus from the 
Anvlo-Norweeian ^rigs gas 
field. But many fields are still 
being left outside the network, 
anti, eventually, unless a gas- 
gathering pipeline is built 
much of thpir o as output will 
simplv have to be flared off 
wa'tefully into the asmosphere. 

The latest proiect to investi- 
gate the feasibility of a gas- 
gathering pipeline in the UK 
sector has been undertaken bv 
Mobil, the U.S. oil company, in 
conjunction with the British 
Gas Corporation. 
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Dramatic successes in off-shore exploration over the past 15 years, 
together \wth:equally spectacular advances in the technology necessary 
to produce and bring ashore hydrocarbon resources from beneath some 
of the most chffioilt waters in the world, have laid the foundations of 


‘ British^as^throughits exploration subsidiaries, has played a leading 
part in this endeav6m; as an active member of several successful consortia, 


: Limited and, more recently, as aaop^atdrmitsownright. 

V - The British Gas discoveiy in Morec^mbe Bay is expected to be 



making an important contribution to Britain's natural gas supplies by the 
mid-1980's. On land too, the Gas Council/ BP partnership, with British 
Gas as the operator; has discovered oil in commercial quantities at Wytch 
Farm, Dorset. This is already the largest oii-shore oil discoveiy so far; and 
Its ultimate potential is still being examined. 

British Gas is alsaworking with Mobil North Sea Limited on a joint 
study for a gas-gathering system to collect and bring ashore large quantities 
of gas from the northern North Sea. 

British Gas is. continuing to make an important contribution-on-shore 
and off-shore— to harnessing Britain's vital energy reserves. 
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The companies wi thin the Redpath 
Dorman Long Group audits associates can 
provide you with off-shore services and hard- 
ware from field survey to refurbishment of 
modules at -their marine location. 

Our managers and engineers are experienced 
in evaluation, design, fabrication and construction 
of all types of offshore hardware, and are able to 
provide an installation service when required 
"When you call oausyounot only benefit 
from our total resources but have the 
reassurance of a record andreputation that is 
intemationaily recognised. 



TheRedpath Dorman Loxag G-zmjp. 


BDLHanse. 53 Goldin gtonRaad,BedfordMK40 3LR, England. 
Telephone: Bedford (0234) 5526L Telex: 82230. 


IN A FEW days* time a 
delegation from China will visit 
Britain to attend the offshore 
conference and exhibition at 
Aberdeen and to talk to com- 
panies in the offshore oil and 
gas industry. The visit is 
symptomatic of a growing 
worldwide interest in offshore 
exploitation which has intensi- 
fied since the Iranian crisis and 
the world oil prices. 

It has been . estimated that 
as much as 40 pec cent of the 
world's oil reserves could lie 
offshore and almost every 
country with a coastline — 
including those whose waters 
were .until recently not 
seriously thought to be 
prospective is bow eagerly 
considering its offshore pros- 
pects. This includes existing 
onshore producers, some of 
whom, such as . Venezuela, 
hope that their ..continental 
shelf may yield a “ sweeter,” 
more acceptable oiL 

Accurate quantification of the 
world market for offshore equip- 
ment and services is impossible. 
Oil companies report orders 
placed in the UK sector to the 
government but even the figures 
this procedure reveals t'£1.57bn 
last year) are regarded as little 
more than a rough indication 
of the business, generated. 

The UK Offshore Supplies 
Office used to talk of a world 
market of £4-6bn a year. Now 
it assumes the possibility of 
expenditure in a few years' time 
being four or five times that 
in the British North Sea. This 
assumption gives perspective, if 
nothing more: a huge market 
appears to be looming. 

Surely this presents an excep- 
tional opportunity to the British 
offshore industry, which has the 
advantage of a comparatively 
mature offshore province on its 
doorstep and experience of 
large-scale production in a 
hostile environment? The North 
Sea, runs the cliche, should give 
the offshore supplies fcidustry 
an invaluable springboard into 
the export market. 

So It should. But it is glib 
to assume that there is a huge 
market vacuum just waiting to 
be filled by the British. 

Countries developing their 
offshore resources hope to 
supply as much of their own 
needs as they can. The UK 
after oil. has. adopted this 
approach and now supplies more 
than 60 per cent of its require- 
ments, with many believing that 
the Government has been too 
soft and that the percentage 


could be higher. Countries less 
bound by commitments to their 
trading partners may be 
expected to adopt a tougher line. 
And some, of course, will have 
reason to favour partners other 
than Britain. 

Nevertheless. .- Britain . has 
considerable strength. At the 
earliest stages there is capa- 
bility for initial geological and 
seismic work. At the explora- 
tion stage, there is not a great 
deal to offer — overseas com- 
panies ' have dominated the 
manufacture and operation of 
the rigs used in the North Sea 
—but British expertise comes 
on strong again at the rfield 
development stage. 

This was well illustrated at 
the Offshore Technology Con- 
ference at Houston this year 
where the UK fielded the largest 
number of overseas exhibitors 
and contributed some impres- 
sive technical papers. 


Experience 


A number of contractors and 
consultants are now able to offer 
exceptional design and contract- 
ing services — Hal crow Ewbank, 
CJB Offshore, Wirapey. Davy 
Offshore. Humphreys and Glas- 
gow. Matthew HalJ, and William 
Press are names which spring 
to mind. There is experience 
here to bid effectively, in con- 
sortium. on a “turnkey" basis 
— undertaking platform design, 
construction, and tow-out, and 
the hook-up and_ commission- 
ing of production ‘facilities. 

Some countries— India is one 
— are known to favour this 
approach, although, up to now, 
the idea has not been popular 
with the companies, perhaps 
because of the large-scale risks 
involved. 

The tale of the Scottish-built 
jacket for Brazil's Namorado 
Field, which sank on tov.'-out, 
although seemingly through no 
fault of the yard, has not helped 
the national image. But the ex- 
perience is largely irrelevant 
The British advantage does not 
lie. as was once thought, in the 
construction and export of basic 
offshore hardware. If jackets 


and modules cannot be built ia. injection, and a farther :Jdgr , pos^ble 

the country that needs ‘them, .platform orders are expected for:;with • thehtf • 

there are many countries as Upper Zakmn. . The Frenctrwilf,-* But,'3t the eo g of Oi a day it's 
ahle to build them as Britain, be.aforniidable <xnnpehtor-her&;effi cienj:- . . penonnance^ .,. tfet 
Some will be nearer. .Gthers :biit* hopes for Some forat ' 

will often be cheaper. British participation are high: Next ..jveers 

Where Britain ought to score There are also - e xpecta ti ons for Chinese delegation; ftdipvtt: r jr 
is in the provision of consul- the development of a large gas- ^es^v^^tO/'Chma^aSs; ■ 
tanev and design services and .field off Qatar. • ■ ffgk hore j m- - 

of specialised equipment that \ Best near^enu prospect could terests. British Fettpltom aaq . 
can stand the cost of the jour- be the North Rankm-Field off Matthew. Hap, / 

ngv, and in the construction. Western Australia. Worley presenmlmc^ .in vjgem&Jffl 
with local partners, of -.heavy. -.Engmeenug Is early on the February. ffiroon ; 

equipment in the yards of the - ’Scene here with -the contract for and Sazch. 
host country. . • . the -design work for two plat- Brrtish - ^ .o^ and 

Brazil is a classic example, form topside -facilities and has Wimpey^ir JApril^ and '..British 
CJB Offshore has been .provid- -.established an office in; Penh Underwato ^Sagn.earis^; 7 : in 
ing technical service for-BrasU’s '.with a staff of more 4han 100. June^.lu Jo^.inore.L-than 100 
offshore sector since 1978. with’ • The North Rankm prospect, stands, at an 

its contract extended last year- on which SA50m ia being spent - 

for a further three years., '-on feasibility, studies alone, in- ; . Iwt^aU^tt^itl^ cQncerns 
Worley Engineering, a. William volves two new supply bases, a are 

Press subsidiary, has the too- liquefaction planted.. offshore with 

sides design contract for the , . aha onshore pipe&oes : x& add*- 
Namorado platform and Davy tlcn.to development :of tte-^d v 

Offshore that for the Enchova itself. A firm decision ;; on^^ve&jbtth&dns^^ nn- 
PieltL * . • whether to go ahead is ' «atp eeted; shoi&!g5s. >. 

This month Redpath Dorman inthe next two, or .tiiree:m0iittis-:3^ 

Long (International), part . of '.with the ultimate 
British Steel, helped to restore -ito -be about ?A3btt--. 

the unfairly tarnished national ^ 2X- . 

image by securing a share io .NfclDllltV ' ' . r ~ v 4--:- fo **ggag,:Hffleftur- 

th B tw.nr.H Namnrafln -Warform^ j . . . ,v r£- -• extent . 


the second Namorado-platformyiV , 

contract, in partnership with. The market <■ worl dwid e' lntai ^. offshore 

two Brazilian companies an4- : highly diverse and IndustMaBstfvUmv' ^^ofirth^^prpgress; jfrade to 
Heerema, Holland. .But this^.are advised, while zzLakmg.fHll -^rpdnetfen^hasvaiready 
time the platform will be' built ; use of the informatioii and, ^er-.'-'SQxted, 1 Jotf-'aT-limifafii.Sfeale; in 
in Brazil. Horizon Exploration vices provided by the igovern-- the GbTf of Poh^ vraftre^yeral 
(formerly S and A Geophysical Vment, to: select tiieir bwh : target ^^>-5^tfqr^v«ai : uBtaJIed. 
starts seismic work in the Brazil-;' countries where -they- ; expect r Exmoxatioa - agder- 
i«n sector shortly with its sarvey. : their particular experience to’ Be 7 '; Way.^n ;the Flast-Ubina Seh: and 
ship. Oil Hunter. Ocean Incbr ^at its most v^uable^ • They ^ 

cape has set up a : Br azHiaix- -should consider fLnkncial factors;-', fjr-the^ yellow Seaiaadjffie: South. . 
sunolybase- - *. • r: spch as the’fease. 'or b.then^se, : 

Brazilian work out for bidding., .with which funds-* em ^be^ rC-; - ; :The^ Ilua ^ap^ recerffed -repre- 
at the moment includes sevens pa tri a ted, and &V prespe^^r^re^tiveg^ ^TEtritish 6il 

modules for the Enchova and -.political stability.’ ‘I'^ear- ^paipaS^S^iJi 7 Moscow ^ 
Garoupa Fields, expected to be then secure detailedJOTffWl^e lies 

built locally. - .Several'. British of each countiy 'ccmcerii^ J ; and./ ,ln^&^-.Gas^p^~5riiere B? -and 
companies— Press, Davy and-; its requir em ents ' and^. ■ t^iera : W^mp^Hare; pafljtrf. interna- 
Moth erwell Bri dge awinny; them s ppropriate, look fur local- jart- ; .consortium, Which is bid - 
— are included on the Tire-.-, hers and associ#^ '^ Sith q. steel : 

qualified list, ■ in conjunrtion plementary lmcrw-how. i^-j’.^^A^atforin^yaclfe^yard. at Baku 
with local partners. . . ~ John Anderson, who heads the "and r. module assendiforyaFd at 

Other South American ebun- OSO’s export, unit; • ' ;• 

tries are regarded as promising that although the v majpr ; - oil ! - 3ot‘ : . the. : Rqss&am «ire also \ 

1 on ge r-te cm prospects, particar: ; com panics have exten^veworld- •: . enthusta sticrabo u t - the pos&ibili- ; 
larly Venezuela and Argentina^ . wide procoxeraent- .-sersioes, . ties -of the Barents; Sea. . . The 
There are good prospects in there is a tendency .-.in- some -4kst question -'-theys asked the 
the Middle East. Two offshore countries lor State oil eompaniea' < .-Br|li89 v . .yirftoisT'wSK 1' “How 
platforms are tr, be installed in tn seek a closer involvement. in ‘much experience- have you had — 
the central Zakum Field, off the award of contracts. “The t in dealing with icebergs V* \ 

Abu Dhabi, one for power wisest course is to get to know. t * 

generation and one for water the State, oil company as well as .. wuw iuiuxcna 
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NATURAL GAS from the UK and buyers of natural gas. 
sector of the North Sea began The object is to gain the 
arriving on shore, from British maximum flexibility from sup- 
Petroleum's West Sole Feld, in plies. On the face of it, this is 
March 1967, eight years before becoming more difficult to 
the first oil field was brought accomplish. As it stands, the 
on stream. Within a decade the corporation has already nego- 
British Gas Corporation’s net tiated a good deal of leeway 
work was “converted” away into the contracts with the 
from town gas'to the extent that operators of the six gas fields 
customers are oow wholly re- in the southern sector of the 
liant on offshore supplies. North Sea: Leman Bank, 

This puts Britain's offshore Indefatigable, Viking. West 
gas industry in a somewhat Sole. Hewett and Rough. 


different position to that of the Here the corporation has 


oil sector. It Is a far more contracted to buy gas at a rate 
mature offshore operation, now that will sustain an average load 




geared more to maintaining sup- factor of about 60 per cent over 
plies and balancing those identi- a 12 months' period. For _in- 


fied supplies with demand, stance, in th* year ending 
than to a rapid buildup in pro- September 30, 1980, it could 


system .'.which ; is; . nfiw . belng' . current- needs of. a peak . daily 
reviewed by Mabil-.and. )be k Gas damand. By 1983-84, however. 
Corporation. Itls quite possible ^tiie corporation would need at 
that a pipeline, nnming dqwn., 1 . least ..23.3m therms .a. day . of 
the. spine of the North, Sea area,; storage to cope with' tin high 
could have r throughput ak^i ^ peaks; Ih demand. ; : • 
to that of. the Frigg^llne iS* Themse of the southern gas 
enough operators ; can. be' -fields is one answer. Hite ebrpor- 
persuaded to join the venture, 'atioh 'is also putting in. extra 
-•.It can be seen that- Over" tile -’IlquefiOd natural.,; gas storage 
coming years, as the. northern ,facfiities r an^ developing salt 
fields become more 1 important, .cavity storage underground in 
as- gas suppliers to Britain, the.. \ Yorkshire,. . 

Ga& XIorporation will have-,to^.;But'there c is "another possi- 
fihd new ways of building more’ Tjflity '. which.; ' has . arisen, 
flexibility. -Into its distribution v^omewhat. ^ortuitously, in the 
system..^. ... ; v Irish British Gas has 

One iaek how beiife.«orimisly .^discovered 1 ,ft£ uwh gas field — 
discussed withjoU -.oMnpaiBta, the ; Jltoreca|Dbe Kdd-^«tween 


duction. 


buy 57.8m therms on a peak 


mvcrfvea thfe use'of two southern Liverpool and the Isle of Mon. 
gas fields-as storage vessels. Two ; The fieW.- cmrUiiilng estimated 






Consequently, those involved as against an average of 
in gas production and distribu- 34 - 8m therms. 


partly-depleted fields . in par- - recweraWe preserves of 2-3 
ticular. ; would lend themselves trifllbn -riib.io f«t, "is to be 
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lion arc demonstrating a sphere «r. , x * 
of offshore expertise of their WltllClrJlWn 
own. one often overlooked in 
the excitement of the North To increase the 




to this treatment: Bough, and developed at ; a' c«st .of some 
Hewett, . whose geology would $«50nL"; :rj. ■ 


make them suitable for use as 
natural storage tasks, — . 


The . corporation, with sole 
interest ■ til' .' the /field r : had 


To increase the flexibility 


Sea oil race but one which even further some purchase 
could have a considerable im- contracts allow the corporation 




pact at homo and in otiier l0 ^ake less than the specified 


mature gas-producing areas. 


annua! quantity of gas. However, 
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Throughout time we have price — you have to hand it to the 

been supposedly educated about specialists, 
the virtues and benefits cf buying There is 10,000 tonnes of 

steel plate and sections from many stock impatiently awaiting to 

r un of the mill steel stockholders . sa tisfy yo ur requirem en ts. 


But when specialist oil- 
related steels are required to 
meet deadlines — at the right 



MURRAY 
INTERNATIONAL 
METALS LIMITED 


Stockists of BS 4360 Grade 50D plate 
including Thru Thickness, Grade 43A 

plate, BS 4360 Grade SOD Sections. 

SL 5 Grade XKL^ep^n^Sdiid 1 f, UT ^ u l e W h orks ' Camjps I:idustrial Estate ' Kirknewton ' 
and impact tested. API 5L Grade B Nr> Eo® bur Sn. 

and ASTM A 106 Grade B Linepipe Telephone 0506-SB11U Telex 722317 Telecopier 0506-861250 


The problem is this: the Gas this unused gas is still paid for 
Corporation, looking at the size and may be withdrawn from the 
of potential reserves, has pro- field in a later year, 
mised its customers that there The position Is trickier in the 
will be plenty of gas to last into northern part of the North Sea. 
the next century when other Here there arc two general 
sources, perhaps substitute sources of supply: natural gas 
natural gas, can be used to meet from a gas field like Frigg and 
demand. associated gas from thi? growing 

However, this offshore natural number of oil fields. Production 
gas will come from differing from the Anglo-Norwegian-Frigg 
sources and at times which can- Field, operated -by a group of 
not be dictated by the corpora- French and Scandinavian com- 
tion. For instance, a good deal panies, has been building up to 
of the future supplies will be a point where it is supplying 
taken from oil fields where gas about a. quarter of the Gas 
is produced in association with Corporation's needs, 
crude oil. The average load factor of 

The rate of gas deliveries will supplies from Frigg is believed 
be determined largely by the to be between 70 and SO per. 
speed of oil development and cent of the peak. There are 
that, in turn, will be influenced several reasons for this, includ- 
by Government economic and in? the nature of. the reservoir 
depletion policies which have and the transmission system, 
still to be clarified. To add to Economics have also been an 
the problem, these supplies influencing factor. The invest- 
rnust meet a demand level which ment in Frigg is of far different 
is far from constant. order from money spent in ! 

For instance, domestic gas shallow water gas fields to the 
sales, which account for about south. j 

half of the therms sold in the Stockbrokers Wood Mackenzie ! 
UK. wry tremendously depend- put the capital cost of Frigg at | 

ing on the time of the year and, $3.3bn with an annua! ope rat- , 
to some extent, the time oF the ing cost, of $195m. Thus the 
day. The other sectors show Frigg partners have been able 
similar, although less variable, not only to secure a higher price 
patterns of demand. for their gaa than those in the 

The recent Price Commission southern basin fields but they 
report into the Corporation's have also been able to negotiate 
activities illustrated the extent a higher average load factor, 
of the problem. It reported that The operators’ negotiating 
in the 12 months to the end of hand was. strengthened because 
September 1980, tariff sales in 60 per cent of the field’s 
the domestic and non-domestic reserves lie beneath Norwegian 
sectors would overage 26.5m waters; consequently British 
therms per day throughout the Gas had to compete with poten- 
year. but on a very cold day (of lial buyers in other parts of 
the kind estimated lo occur only Europe. 

once in every 20 years) the The average load factor from 
same segments would demand fields yielding associated gas 
67.Sni therms. probably will be even higher 

Strange as it may seem, this than th3t for Frigg, This almost 
has a direct bearing on offshore certainly will be the case if, as 
operations, providing « chal- seems likely, fields are to bo 
lenyc peculiar to the suppliers linked to a new gas gathering 


‘Rough is now operating at -Its ■ intem^Itostert^production in 
peak^uctioa leveK-an esti- iS85 but in vlew Of its need for 
.mated 104m cubic feet a day-r- . fiexJbmt^ .the field, might well 
and -'.should go into . decline in. be. brought on stream two years 
1982. Hewett is in an even more > earlier.- . For; Ttforedambe pro- 
advanced state of depletion; i.ts >>VideB ^an >mipbrtaiir-bonus-for 
current output , is about 650m Ttri trsh Gas: ■ its output can be 
cubic feet a day as against. 785m turned tip and. down In " tune 

rtwKJn fanf e rlov In IDCi ' • • . _ • 


cubic feet a day in 1976. : 

By the mid-1880s its .output 


with; seasonal demand. 

. The Jlorepambe development 


could be down to 4l0m . cfd witi mak e a significant dontribu* 
although it b quite possible that- tion to Britaitfs offshore: indus- 


hy th en Hewett: - will, 'have ; try, hot only. fas •- a. peak-load 

: supply - facility, 1 but” also as its 
produced from -more northerly owa centre -pf development 

technology, , It; . is, envisaged 
! ^ need as 
the winter* .... ^ many'-as nine »aa^ii <dr ili inp ptnt. 


t^e .^obwration wouirf-Kave tp ! ihdlcafes thkt the 


Sta3d S 


(the exact figure has hot been 
divulged) — enough to meet tixe. 


J&y©after 
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Rely on GS/YF^oveh^P&fphnance . 
Onshore and Offshore • 
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X Drawtogether a small group ofBBPI^HBg 
people, -Within your organisation, who. St- !■ 
have the range of skills — engineering, JwWWjl 

buildingand financial -necessaiy HL /1MBI 
to form an energy conservation group, ■Kjrty. 

2. Agree a brief.to prepare a 
report within twenty days, which answers the foliow- 


Is the equipment we have, working as 
efficiently as possible, especially in heating and 
ventilation? 

3. Meet with plant manager and production 
controller. Ask them to provide, within a week, a 


developed any improvements which can be applied 
to your equipment to save energy. 

8. Walk around your premises and take a 

note of: 

(i) Any area where you feel the temperature 
may be too high. 

(ii) Any leaks of steam, hot water and com- 
pressed air. 

(iii) Any broken windows, self closing doors 
which don’t close automatically, any roof lights 
which are broken or seized open. 

On return to your office issue instructions to 
effect the necessaiy repairs immediately as there 


st “0 repair cost which will be more tharrthe 


- ; — 

how it could be improved or amended to save 
energy and how much, and ask them to examine 
the cuirentproduction schedule with a view to 


removing energy peaks (steam, electricity and com- 111111 for 1118 views concerning the size of your tra 
pressed air for example) and advise the group P olt flee t and the fuel used in an ideal situation : 

Pirrnrtf mcfhr to SLVC VOU the basis of a rp-annraiQ^l r*f xttm it- r^i 


savings achieved. 

9. Contact the transport manager and ask 
him for his views concerning the size of your trans- 

/~i fl aJ- a m iJ J-T A /" 1 i i • i « 


to give you the basis of a re-appraisal of your policy 

- + ^ y on group transport (and don't be surprised if he 

' Dlctate a note to all staff, advising them advises you to change to a MINI) 

of the need to save energy the steps you have taken 

and asking them to play their part in switching off 10. Send for this free Shell study. Improved 

lights, plant and machinery whenever possible ; and ^nergyEfficiency is a booklet which goes more 
particularly during work breaks. ’ deeply into the use of energy and how you can save 

- . , ' it. If you would like a copy, please post the coupon. 

5. Ask the accountants to provide the infor- i F 

mation needed to monitor your enemy COnSumDtion I PI ease send me a copy of 'Improved Energy Efficiency.’ 

i j __ , r C-y a I (A How 14 days for processing and mailingl - J 

and work out targets forrmprovement J Name 

6. Contact the Denarhnerit nf F.nprmr anrl Address 


6 . Contactthe Department of Energy and 

r 1 a A A A. J a _A 4 - 1 a A- __ _ I f' 14 . /A 


mation on energy conservation. 

: 7. Write to. the manufacturers of your 

_ T 1 • 4 4 .A . ** 



Energy sense from Shell 


| Field of interest: Glndustrial □ Commercial □ Domestic I 
j □ Education u Government tHe^cu^appr^n^, j 

f Postto: SheUUKLtd., FREEPOST, Cheddar, BS273BR j 
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Things are going well! 


Good. But success may lead >o 
complacency. And complacency 
mav lead to important factors being 
overlooked. 

tjke the safely of plant and invest- 
ment. Plan! that could be destroyed 
in a Hash: an explosion that could 
rock v-nur company to it’s 
foundations. 

Or a leak ot poisonous gas that 
could seriously aftect the health) 
and welfare of your personnel. 


J.SS. Sieger, world leaders In the 
design and manufacture of gas 
detection equipment, are ever 
conscious of such threats to per- . 
sonnet and investment. Their range 
of equipment is comprehensive, 
covering the detection of flam- 
mable and toxic gases in almost 
every industrial environment 
Contact us now. Con ttnqe your 
success. ' - 



vi&S. Sieger Ltd. 

31. Nuffield Estate. Poole, Dorset BHT7 7RZ Telephone: Poofe61fiW. 
Telex: 41 138 Cables: 'Gasafarm Poole' 
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Today, the world's biggest investment 
programme is in offshore technology. 


And one of the biggest problems is 
protecting this valuable hardware in 
the world's toughest environment. 

International Pami is specified lor 
50% of this world mail el lor two very 
good reasons. 

The firs! is its advancer.) technology in 
producing products to meal ffirce 
tough conditions. ;ne second s its 
world-wide manufactui ;r.g abli’y — 
more than 40 plants supplying 
coatings Icr prcteutinc oil rig? 
Dtarfcrne and ir.d'.iiimi installations 
In. i? refiner.es pace; mill? smeiiei*. 
chemical plan,* and pipelines. 


International Faint 
Protective Coatings 

Protecting 
world resources 


International Paint 
Protective Coatings 


.1 Hn'Kin iVh 10 
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WITHOUT THE helicopter it is 
probable that the pace of 
development of ihe North Sea 
oil and gas industry— and, in- 
deed, other offshore develop- 
ments- in other parts of the 
world— would have been much 
slower than it has. While much 
of the heavy equipment for the 
rigs was. and still is, carried to 
the sites out at sea by surface 
vessels, the helicopter has been 
used increasingly as the means' 
of keeping- the rigs regularly 
supplied with men and -more 
easily transportable food ■ and 
materials, and it is now an indis- 
pensable adjunct to operations 
offshore. 

In fact the two industries— 
nil and helicopter — have bene- 
fited ' mutually, for the severe 
tech n Lee 1 and operational 
demands lhat offshore transport 
have made on helicopter tech- 
nology have in turn forced the 
pace of rotaty-winged develop- 
ment. generating a much keener 
awareness by helicopter manu- 
facturers of the need to improve 
the size, - range and fuel* 
efficiency of their vehicles. As a 
result,, new civil helicopter 
designs have emerged more 
swiftly than might otherwise 
have been the case. 

Today the story of developing 
offshore expertise in air trans- 
port remains very much the 
story of the helicopter, although 
fixed-wing aircraft also play a 
substantial role In ferrying men 
and materials from the main- 
land airports such as Aberdeen. 
Edinburgh. Inverness and 
Glasgow, to the transfer points 
such as Sumburgh. Unst. Scatsta 
and Kirkwall for example, 
where they can be moved on to 
the helicopters for the final 
stages of the journey out to the 
rigs and platforms. 

All along the east coast of- 


Britain, .what were once small 
and in some cases comparatively 
quiet airfields have .become 
major transit points as the 
North Sea oil and gas industries 
have developed. It is estimated 
that upwards of £50m has 
already been spent on the 
development of- airfields to serve 
the North Sea industries, while 
probably as much if not more 
again has been spent on the 
landing- platforms on .the rigs 
themselves,' with all the asso- 
ciated developments of radar 
and navigation aids, and 
complex air traffic control 
systems to cope with the' rising 
volume of traffic. 


As with the facilities, so with 
the .companies, using : them. It 
is estimated that there are now 
more than 30 -helicopter com- 
panies; large and small, engaged 
In some form of oil industry 
related activity. ■ whether on 
regular longterm . ■contracts, 
servicing the rigs and platforms 
or on simple ad hoc passenger 
charter work up and down the 
east coast or . elsewhere in 
the UK 


that will be able to carry up 
to 44 passengers over distances 
of 650 miles, or carry a payload 
of 12$ tons. These aircraft 
are due for delivery in 
late 1980 and early 1981. These 
helicopters promise to revolu- 
tionise the transport of men and 
materials from the mainland 
sites such as Aberdeen to the 
furthest rigs at sea. British Air- 
ways has also ordered three of 
the new Sikorsky S-76 12-14- 
seater helicopters. § .- 

' The extent to which the heli- : 
copter has become ' a major 
element In. the dally life of . the 
North. Sea can be gauged .-front 
the 'fact that' British Airways 
Helicopters - alone' is making' 
about 120 flights a week to and. 
from Sumburgh Airport in. the- 
Sbetlands, about 80 ..flights a . 
week to and from Aberdeen, -and 
about 50 flights a- week to and: 
from Beccles. So substantial has 


British.. Airways ' Helicopters' 
,ctaviti« ‘ 


Workhorse 


The two biggest companies in 
the business are Bristow Heli- 
copters, with a fleet of about 
60 aircraft, including is of the 
twin turbine engined 24-sea ter 
Sikorsky S6INs (the workhorse 
of the North Sea helicopter 
industry) and -ten of. : .the 10- 
seater French Puma transport 
helicopters, and British Air- 
ways Helicopters, with a fleet 
of 33 aircraft, in service :or on 
order, including 23 of the S61Ns. 

British Airways .-Helicopters 
has on order three of the big 
Boeing Vertol' commercial 
Chinook, a twin-engined giant 


activities becbmeThaCatas seek- 
ing permission to build its ’own 
major helicopter terminal at 
Bridge of Don. -near Aberdeen.: 
for North Sea work! a plan- 
which so far has been .blocked 
by environmental and other 
planning objections in. the area 
concerned. 


So significant has air trans- 
port become to the North Sea 
that the Civil- Aviation 
Authority, which : owns and 
operates Sumburgh. Airport in 
the Shetlands, has just com- 
pleted a further £l8m develop- 
ment programme, there, bring- 
ing to more than £30m the 
amount spent on that airport in 
recent years. The new Wils- 
Ness helicopter terminal and 
other facilities there include a 
new helicopter runway; separate 
parking aprons to accommodate 
24 helicopter stands; additional 


Support services 


face the weather 


fixed-wing aircraft, parking; and 

new taxi-ways. 

Sumburgh is the fastest grow- 
ing airport In Western Europe, 
almost entirely because of ' the 
growth of the oil industry. From 

71.000 passengers, in. 1972, 
activity has risen- ta. close .to.. 

700.000 passengers last year, 
with the 1m mark likely to ' be . 
reached by 1980 if not before. 
Helicopter transport accounted - 
for over 270,000 passengers 4ast 

. year, aircraft • movements, -have. - 
risen from-8,100 in 1972 to close - • 
on 51,000 In '1978, of . which " 
nearly 27.000 movements -last, 
vear . - were . by - helicopters. 

. Freight- has risen, frdm 305300,;' 
*kr in - 1972, io - reach . .over. . 
:1.95m : kg in 1978, -and is^atiH 
-tising. --"-I*-' l. -i -- 
. - Also in -4he Sh«?tlands,.atv 
- Baltasoupd--- is^Unst v?Wch- ; - 
• began as "a small social sendee. 
airfield built by the .araisvjxr 
1967-68. but which has just been:' 
developed .at a costofrabotft £lm..; 

to serve as-a.mbre forward base-: 
■for helicopter, transfers to. and: 
from the rigs, as oil develop-/: 
meet and production l ’ itself - 
moves further north up fcaijd, im- 
probably .beyond 82 degrees: 
north, and "to' the. west ’• of V, 
Shetland. . -. - 

Owned ’ by’ ‘-the Shetland- 
Islands Council, Unit bar been.: 
developed by a consortium of./ 
oil companies, * - headed./ by. 
Chevron and including . BNOtV 
Unionoil .and Shell. - There is' 
now a new terminal bailding,- 
aircraft parking, .area, cpntrof. 
tower, offices and- .refueling 
facilities for both fixed-wing air- 
craft and helicopters: The one. 
runway is only 1,230 ft long, 
and so is, at this stage, suitable 
only for light aircraft such 
as Twin OtterS and Islanders 
and Trislanders aircraft -But as 
a result of these developments, 
traffic at Unst which amounted 
to 25,700 passengers last year, 
or nearly 2.7(H)- movements, of 
which over 900 were by heli-. 
copters, is expected to rise- 
substantially. 

A joint company. Technical’ 
Support Services (Unst), Tras 
been set up by the Shetland 
Islands Council and Airwork 
Services, with the Council own-; 
ing 51 per cent, to run the air/ 
port Management is in the. 
hands of Airwork' Services. The/: 
cost of Ihe joint venture wlirbfe 
borne by the oil companies using; 
the airport. Helicopter services 
at Unst are provided by Bristow, 
Helicopters, while liOganair fifes 


larger aircraft and the eftf abBSh* -:■) - "’“•Seafortfa ‘Stolpoil^ 
ment of major-base faclriti^'-fwoula^b*;'^ 

-such as *rigirteerin^maiiitenaiice -built- ' 
and hangara ge. structure 

Another Shetlands' ; au^tf^'ebaractorisftc^: ■*' ’ 
Tvhich Is" also developing rabidly -’ i ‘runway- almost 
Under the stimulns^^e^orth r ^ d 0ver %®****- 
Sea- developments is Scattta. ’.at^ft^e 
Sulioifa'; Voe, where ^ 

landing was made in July 
year and where no -less'thOTi.^bort.^ takebfl. -■ 

42,600 
in -|9 . - 

movements. : nu^ wr .m«f - .. — -t-, — : — — -■• r?-’-. 

pasSongers were on offrplatttf - 
boslnei; althoughXbganair ^Sb-- Sible 
uses Scatsta 'on its * intei'-isJaB.d take:- 
scheduled air -services- =• Ovef - f 
£2nrhas been spent at Scatstat^/ 

enable^ BAe-748-. /aV/J. 

airliners to. ; fly nr men; - and-.. 

maVari ole from Glas.COWr ; ■ JUlS namM - 
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the fixed-wing services. Further 
developments at Unst are eih 


ACCORDING TO several com- 
panies which provide catering 
facilities in the North Sea there 
are no great fortunes to be made 
from the oil industry. 

It is a highly competitive and 
insecure market dominated by 
nine companies, most of which 
are UK-based and susbidiaries 
of major catering chains. 

Many of the large chains 
gained footholds in the North 
Sea catering business by pur- 
chasing small Aberdeen or other 
Scottish catering companies 
which had pioneered the North 
Sea service. 

The .nine companies, which 
account for more than 95 per 
cent of the work, are: Sea 
Hotels (part of the Grand 
Metropolitan Group). Offshore 
Catering Services, Kelvin Cater- 
ing. Caterea International. Chalk 
Drill Cater, Scot Catering, Uni- 
versal Services. Sodexho and 
ARA Offshore Services. All the 
companies are members of an 
Offshore Caterers Association 
which was set up mainly to dis- 
cuss common problems but not. 
its members insist, to negotiate 



Wiiiihestef Hzvse. 100 OU Brcod Street. London EC2M 1EE 
Telephone: 01-633 3538 Telex: 8810 
S33458 (RjiSiQfi E*d'iange) 


specialised bank 
energy 
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wage scales or set up a price- 
ring. 

ARA Offshore Services, a sub- 
sidiary of ARA Services, was 
formed in 1977 with the 
purchase of an Aberdeen cater- 
ing company — Ossco — which 
had been one of the first cater- 
ing companies in the off-shore 
market. ARA now holds seven 
contracts, most of which are for 
platform catering. 

Much of the catering on rigs 
is not put out to tender, with 
specialist drilling companies 
preferring to do their own 
catering. The basic difference 
between catering on rigs and 
platforms Is that the number 
of men on a platform is greater 
and there is a need for a perma- 
nent 24-houfs-a-day service. Oil 
companies tend to spend more 
per person on services on plat- 
forms: between £3.50 and £4 per 
head per day. 

According to one catering 
company the oil companies are 
not as ultra cost-conscious as 
in the early days when the 
Americans, in particular, during 
the explore tory days did not 
realise the cost of food in the 
UK and were used to dealing 
with catering companies which 
employed cheap foreign labour. 

Most catering companies in 
the northern North Sea employ 
only British labour and in the 
light of the conclusion of 
a recent industrial dispute 
between the companies and 
their staff all companies will be 
negotiating agreements with 
their workers on a very similar 
basis. 


a change. Most of the catering 
companies are on a par for 
service and prices.” 

Efficient and reliable off-shore 
communications are vital for the 
oil industry and the Post Office 
at present is engaged in a £7m 
programme for North Sea com- 
munications in conjunction with 
Marconi Communications 
Systems. 


vis aged as more companies n?ove 
in. entailing the use of perhaps 


•ft- Hovel I near iui.j* 

airport to serve the -oilfields --in,/ w ,sc . 
th#. East Shetland; basin. : has-. -mCTfi.y 
been '.proposed by Seafprth' 

Maritime, the Aberdeen-based 
oBshore support -and;- engineer-^ 

Ihg- -■ -company - c (which... ; wa$ . 

recently awarded -.-thei- rbanj-^; 

-contract for. the design,. 

: stPuction supervision and d per?-; : 

tional management of 

Shelt-Esso multi-functional sap- ^airfield: 

port vessel for. the North Sea|. 

Sferforth, - . which’ 

working on Its con cepl for over .. 

a year. suggests, a desigft., fpt;/ J 
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When oil exploration work 
started there was only standard 
maritime radio telephony avail- 
able to tbe companies. Operat- 
ing on short wave this posed 
problems of interference, fading 
and congestion. The Post Office 
enhanced the system as far as it 
could,, given the technology, by 
providing an additional radio 
telex facility for the explora- 
tory rigs and their support ves- 
sels. 


However, an improved ser- 
vice was demanded by the plat- 
form operators and in 1976 the 
Post Office adopted a system 
then unused in the UK wrhich 
relies on tropospheric scatter 
and which is known as trans- 
horizon microwave radio. 


Mr. Frank Harrison, general 
manager of Sea Hotels, said: 
“ As a basic package all wages 
in the North Sea in the catering 
industry - will- become very 
similar during the next few 
months. The Americans have 
found, after being in this 
country for some time, that they 
can't just employ cheap catering 
labour.” 


Obstacle 


Catering companies in tbe 
North Sea say there are no 
great problems in operating an 
off-shore service which usually 
includes - laundry and house- 
keeping duties. But there are 
difficulties such as maintaining 
regular food supples, particu- 
larly in the winter, and crow 
travel (employees work on a 
two-weeks-on two-ueeks-off 

basis) during poor weather. 

But the greatest obstacle in the 
efficient running of services is 
the design of galleys. 

Mr. Harrison said: “Com- 
panies tend to build a structure 
and then look for a spare 
corner in which to put the 
galley. Shell, one of the com- 
panies wc hold contracts for. is 
up-grading facilities on two of 
its platforms at the moment. 
Bui we as a company have never 
been consulted in the original 
platform design. Wg would like 
to be involved in the initial 
stages. 

" Contracts also regularly 
change hands and caterers never 
really understand w’hy. Perhaps 
the oil companies simply want 


Radio waves at microwave fre- 
quencies, normally used for line- 
of-sight communication, are 
scattered by turbulence in the 
troposphere. As a result they 
become “visible” to rerials far 
beyond the horizon, just as a 
searchlight’s glow can be seen 
when the beam itself is out of 
sieht. 

Focal points of the off-shore j 
network arc the two radio tele- j 
ohone stations, sited on Shet- ; 
lend and near Freserburch. to j 
serve almost the entire British 
sector of the northern North 
Sea gas and oil field areas. 
Trans-horizon services based on 
these stations are expected to be 
able tn meet off-shore communi- 
cations needs until ihe mid- 
i9RPs. The Post Office then | 

envisages supplementary . 

eocJnpering wrork to provide new } 
stations. 

All the equipment — aerials, j 
transmitter receivers. and ! 
systems for both stations have i 
been supplied by -Marconi Com- ; 
munications Systems. The first 
platform to be linked with this 
automatic • public telephone 
service was Mobil’s Beryl plat- 
form. 95 miles east of SheUand, 
in 19“ 6 — with a service linked 
direclly to most of the UK’s 20m 
telephones and to the telephone 
systems of 26 countries. 

By the end of this year the 
Post Office will have connected 
all the platforms in the British 
sector to the tropo-system. 

However, the tropospheric 
scatter system does have limita- 
tions on use as it is affected by 
the vagaries of the weather. 
The installation of cables is not 
practicable because of the risks 
of damage by. trawling and the 
laying of pipelines, and there- 
fore a preferred option is the 
provision of space in a Euro- 
pean Communications Satellite. 
The European Space Agency 
has proposed that one should 
be bujlt and part of its capacity 
has already been allocated la 
the off-shore oil industry. 

Lisa Wood 
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Television 


True confessions of an adman 


by WINSTON FLETCHER 


Being an adman, my company be broadcasting insidious Coke 
- provides- me with a TV set on commercials and earning clan- 
. " t whlqh-.ta watch « my competitors' destine revenue from the CIA?" 
, little 30-second epics/ Last week, “So- you refuse to appear on 
-/' after ' optimistLcafly gazing -at the programme and talk about 
. ■ . ITV’s less than gripping. b|ue subliminal advertisiiig?”- 
. ■ card fora corcpte of evenings. I. . “ What su bliminal . advertis- 
■ gjiiitny 'switched- over. This mg?" I asked. “There isn't 
r - dangerous 'confeesion of a tax any.” . \ 

; ■ dodger bas been provoked by ■' "Sow can" you be so sure?” 

. the BBC’s; clodbopping inquiry - she responded, “you wouldn't 
■ f : into ' advertising, The Per- , be able to see it. . . . H - 

saodersL. If w taxman Jbas been- Thismarshmallow disputation 
.; following -the series . he - wiH meandered on for some 15 
already have been - informed m i nutes; at -the end of which 
M . that my set is. > perk which I was fairly, if foolishly, con- 
. - . “ constitutes one., of. the main /.yinded that my interrogator had 
- 7 - • rewards' of .marketing:"-.. Doubt- understood that subliminal 
less he iriHetlctflate- the value - advertising does not racist 
of my week's illicit BBC view- imagine my astonishment 
: gigantic tax asses*- whe n, in the first Persuaders 

itS Programme, the representative 
: - o£ Levi ’ s j eans < in response to 

" LS— a question- which had been 

stssSmS be 

paying all of usr— compensation. 

... The strike has.-destroyed forever 
v - that hoary old intellectual myth 
about- toe superiority of BBC 


licence-funded Corporation so could possibly have wished: I post-rationalised this into tbe 
rarely makes programmes about was very §Jad not to have to be conviction that they have only 
hard-nosed commerce (and if in his shoes in the factory can- done a topnotch investigative 
the Persuaders is anything- to isen on Wednesday morning. job if the participants scream 
go by, let’s -hope things stay For an object lesson in how Rotten Foul! as soon as the pro- 
that way), the producers have to fend off intrusive questions, gramme appears, 
been breathlessly excited Sir James Goldsmith’s Pcrscm-to-' Indubitably The Persuaders’ 
throughout at having discovered Person performance was a gem. team will persuade themselves 
that people work in advertising Hostile to what he called our that my tetchy criticisms prove 
to earn money. Quote: "How- “see-through society." Gold- conclusively they have scored 
ever softly it’s mentioned, smith simply refused to answer a mini-Watergate. It is not 


denying that. his. corn- 
visible 

commercials were -in any way 
subliminal.- Nor was. that the 
end of it: the mythical beast 
has raised its invisible . head 
programmes; touchingly, ^if. ™ ore than once in the succeed- 

somewhat -astonishingly, , ITV’s in f J 5rogI ’?* rmje ' „ „ . ■ . 

Why? The majority of the 
Persuaders’ viewers — it goes 
out at peak-time on Thursdays 
— can have little inkling of what 
subliminal advertising is. ’- Tbe 
programme’s producers don’t 
seem too clear themselves, come 
to that; "but they know it' to be 
an emotive, controversial ; word 



absence has made, almost every- 
body's heart grow fonder. 

■ The : Persuaders itself has 
' been a wonderful -commercial 
for the- commercial -channel. The 
A series" a we-i aspirin gly achieves 
• the unusual coup of being simul- 
I taneousty condescending and 

d «• - *h <« «» «* *— ■ 

when the ads they so much ?*? ^Uy-mlly. at every upper- 
^ ‘ despise appear on screen. Hence “Sty* . .. , . . -. 

last week’s programme on sports Dnve ?. by 10 be 

sponsorship — which unhappily right from the 

lacked ^commercial footage— start Tlie Persuaders- began by 
may - will have smashed the rusM“S in with an elephantine 
world- -all-comers’- -armchair error: Manufacturers, it was 



Albert Hall/Radio 3 

Gamelan Prom 


by RONALD CRICHTON 


Friday's Prom was a rare 
mixture.’ awarding the Sasono 
Mulio Gamelan Orchestra of 
Surakarta the place of honour in 
a setting of Western music 
showing some signs, in colour, 
texture or approach, of Eastern 
influence. The Indonesian visi- 
tors performed an introductory 
piece followed by three dances, 
one of welcome (announced as 
“ for one female ” but done by 
several, arms undulating like 
soft branches), a male combat 
dance sung by tbe two dancers, 
then another combat piece for a 
female soldier and the comman- 
der of a woman's army. 

The Albert Hall, host to hun- 
dreds of folkdance festivals in 
its time, is a surprisingly effec- 
tive background for so ancient 
and sophisticated an art as the 
gamelan. Obviously, tiny details 
of gesture and movement are 
lost except to those at tbe front. 
But the general impression, 
with the dancers in shimmering 
costumes, gyrating and prancing 
in front of tbe seated players, 
was ravishing. So were the 
sounds made by those players, 
the mewing of a stringed instru- 
ment rutting like a sharp blade 
through the full yet liquid 


sound of drums, gongs and 
various spiels. One or two 
effects were theatrical in a 
familiar way— the crescendo 
leading to the first appearance 
of the dancers, then tbe moment 
when the players in the centre 
turned inwards to face one an- 
other across a second set of 
instruments. 

Now that the experiment has 
been tried, another time the 
visitors might be given a whole 
half of a Prom. The programme 
on this occasion was devised 
with great intelligence, but the 
confrontation of two cultures 
was in practice less interesting 
than the worth of each work 
or group of performers. It 
might even have been more in- 
structive (assuming instruction 
to have been an object) if the 
London Sinfonietta under 
Simon Rattle had played 
Western music with no Oriental 
associations at all. 

As it was. the Mirror of 
Whitening Light of Maxwell 
Davies, with its slow ending of 
increasing intensity and refine- 
ment. Ravel’s G major Piano 
Concerto and the Trots Pelites 
Liturgies of Messiaen each made 


a strong individual contribution. 
The soloist in the Ravel was 
Paul Crossley, admirable for 
control and concentration in the 
slow movement and finale (the 
latter exact without becoming 
merely mechanical!, a fraction 
too yielding in the second 
tempo of the first movement, 
where he clouded the short 
cadenza with pedal. The razor 
edge of an orchestral part was 
brilliant if not absolutely 
secure. 

Messiaen's Liturgies were 
radiantly sung by the women's 
voices of tbe BBC Singers. 
Jeane Loriod presided at the 
Ondes Martenot. Paul Crossley 
and Stephen Pruslin vied with 
one another in crispness and 
clarity at piano and celesta. The 
piano won, being open and 
nearest the audience. In spite of 
this small error of judgment, 
the performance was one of ex- 
treme eloquence, with the 
.acuity and sympathy Mr. Rattle 
and the Sinfonietta brings to a 
wide range of styles, illuminat- 
ing the music so searchingly 
that one is in danger of forget- 
ting to do justice to the inter- 
preters. 


Edinburgh Festival 

Alicia Alonso by CLEMENT CRISP 


David Tindall and Charlotte Allen, presenters of “The Persuaders' 


money is 


m L5?, 

r *i --g'-ifc J- ■ ■■ ‘tr - 

w~m 

?*.»:« IL.- i-jj, 


- „ on/ . „ - important when those of David Dimbleby’s ques- necessary, however, to make 

shockingly stated, spend ftSOQm marketing people move from tions which he considered im- every documentary into a Shock 

Horror Probe — as Barry 

^ _ 4JU 21 &IXU17JV tU UHL vnp nripr inaT Mimmpnv c impr. - 

Some til® 11 that Tbe majority i S unlikely to be a startling 

revelation to members of the 
T and GWU. 


snooring record. . . . r - , - - t 

-- Before :;Irgp; on about The a -y®? r on- advertising. What . a one job to another." This may proper. To which must be added 
Persuaders T .tooold perhaps ynopper! Manufacturers spend be a shock to Miss Allen, but the rider that DImbieby's inter- 

» . ititar nrrf- ' Civ*ma ' I<*SS thSA lldlf thfit. .Thft TYlflifirit V «« imlilraltr * r* ho o efertlinrr r0°3till^ t6Chlli(]Ufi IS fSthCT 

gentle. Throughout the Person- 
to-Person series he has allowed 
his guests a little too much free- 


detlare .. ah ^interest , 

months ago a lady from the BBC of advertising expenditures goes 
telephoned , to inquire whether -into Government public service 
I. would appear, on "the Vpro^ publicity, retail advertising., re- 
granune'ahd. discuss subliminal, cruitment, and tiny classifieds, 
adyiprtistngr -§pbTiminai *dveri None of which have- been 


dom to S2y what they like and 


Nor, sadly, were such blinding 
glimpses of the obvious re- 

. . . ...... - stricted to The Persuaders last set away with it. He is no pica- u, uu c , u«.« y j. 

tismg;-cqmpm^ ad* flashed on deemed worthy of even- aipass- W eek. Tuesday’s documentary on dor. his questions never really suspect that if Marilyn was 
a:craem*or TV screen so fleet- ing^ mention m *”■«- - ^ -=■-—•-» -- ' . . - 

ingly that they cannot . cop- grammes to date; 


Norman so delicately proved in 
his marvellously cool and 
balanced Hollywood Greats 
profile of Marilyn Monroe on 
Friday night Unlike the 
adpeople in The Persuaders, 
unlike the Young Lovers, I 


ing mention in the five pro- y oung i^oe burgeoned with pierce the skin. It would be lucky enough to see the' film on 


- ' On the other band headhunt- Shakespeare had never written James could ] 

^inghly^ioas; and fotloyrtng (“ The advertising business of the Montagues and Capulets; John Freeman 

research-;, jests - ury_tne _ Liaiteq jg a jungle, and ' every - jungle as if indeed nobody had ever incisive Fnce-fo-Face question- 

SSBaS^) u5 !. bas its. headhunters though discussed the subject before at ices of yesteryear. 

tDBy-^were,ttmvetsaliyt)annetL Zanily, unique to advertising, all. Sir James, we may be sure. 

f.’What" subliraihal adver- merited s suspiciously large Young Love also raised the was in no way embarr?ssed by 


deathless truisms, as though fascinating to see whether Sir the great 625 screen in the sky. 


have deflected 
s far more 


she will have considered it 
factual, fair and friendly. 

The simple truth is that 
Barry Norman really knows and 
understands his subject; 
whereas when callow reporters 
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. sue tut;’ emuaxrab*mgiy gaaeije- far lt-is jusonaoje to oroaocasi ps 

Wouldn’t/be t:Chai*]otte.AaJen to crack /spall-' film' which may cause painful is an exception to the rule. One company TV sets 
ante to sefeHt If-thbre -Were J" ” ing puns" ( This is whe¥i tile embarrassment to those who ofthemanycrosspswhichpcioT- 
A : mebphyEJ^ai pohrt which jungle drurns really begni .to —admittedly of their own free misunderstood TV reporters 
Descarte himself would have heat "V, but because/ a head- will — have guilelessly confessed have to bear is that everybody 

found.- hard to refute. “ Who hunter (“ The Queen of the y, f ront 0 f fhe cameras to some- in the world wants desperately 

wbuld . be' transmitting sub- London jungle”), had been thing that should have been to appear on the box so they can 

liminal advertisirg?^ I -asked trapped -into admitting that kept private. In Young Lave an afterwards complain bitterly of 

numbly. “ITV?" It’s against aflfolk gets perte— like my TV elderly -lady discussed her bus- having been misrepresented, 
the law. Pearl and. Dean? Or scH-from - their jobs. ' '. band's - sexual inadequacies Perhaps to assuage their con- 
are you suspicious the BBC may ■ . Perhaps because the loftily- - rather more candidly than he science, many TV people have 


The National Ballet of Cuba 
has at last reached Britain— our 
thanks to John Drummond for 
bringing off this coup — and we 
can see a company which has, 
in less than two decades, 
achieved an international 
reputation. Most happily, its first 
performance on Monday night 
featured the woman to whom 
Cuba owes its ballet: Alicia 
Alonso. No stranger to us in 
the early 1950s. when she was a 
star of American Ballet 
Theatre. Alonso today is a last 
and glorious example of the 
traditional Western prima 
ballerina. Her Giselle has long 
been famous and in this proud 
autumn of her career it remains 
a grand exposition of the art of 
the assoluta. illuminating the 
role, compelling our admiration 
and belief by an authority of 
utterance which transcends any 
considerations save those of her 
command of the role. About the 
production, which is by Alonso, 
comment should ' more justly 
wait' until we can see it in a 
proper theatrical setting: I will 
but note that the second act is 
superior to the first in matter 
of staging . because of its 
romantic sense and clarity. 

But about Alonso’s interpre- 
tation much must be said. It is 
a reading clearly placed in the 


great liDe from Markova 
through to Spessivtseva. In 
both acts Alonso has attained 
that utter simplicity which in- 
forms great theatrical art. The 
peasant girl is drawn with the 
softest of strokes, a tender crea- 
ture whose madness is gentle 
but nonetheless piercing in its 
sadness. Marvellous the force 
of her gesture — an arm 
stretched out to Albrecht speaks 
of all the girl’s grief and agony 
of mind; entirely eloquent the 
way she sketches in a move- 
ment to recall her former happi- 
ness: heart-stoppitig the dulcet 
way she melts into death. 

In Act 2 the tone of 
Alonso’s dancing may now not 
rise above a mezzo-forte, but 
with what exquisite finesse does 
the dance flow into the night 
air. There may be some 
husbanding of technical effects, 
but movement is done with such 


sensitivity that the amended 
text seems almost preferable to 
tbe bolder djmamics we are 
used to. And throughout. 
Alonso's dancing has a pearly 
lustre: driftin g in arabesque in 
Albrecht's arms. she is 
absolutely Gautier's heroine: 
beating a flawless sequence of 
echappts, she is mistress still of 
the dance manner that best 
suits the Romantic style. And 
by her absolute comprehension 
of tbe matter of Giselle, Alonso 
tells us more about the ballet 
than almost any other inter- 
preter today. She Is a great 
ballerina, a great artist. 

From Jorge Esquivel a large- 
scaled and noble reading of 
Albrecht, sensitive to the drama,- 
responsive to his Giselle as part- 
ner. From the Cuban corps a 
vivid account of their various 
roles, and dancing strong and 
eager in manner. 


Opening in the autumn 


Michael Codron Is to present 
two new West End productions 
in the autumn. Tishoo. a new 
play by Brian Thompson, star- 
ring Alec McCowen and 
Penelope Wilton, will open at 
Wyndham’s Theatre on October 
24 after playing at Richmond 


Theatre for two weeks from 
October 9. 

Alan Bates is to star in Stage: 
Struck, a thriller by Simon 
Gray, which will open at the 
Vaudeville Theatre on Novem-, 
ber 20. 


Hamlet at Elsinore 


by ANTONY THORNCROFT 







Laurence Olivier, John GieJ- 
; god/ Michael Redgrave and 
- . Ridhard Borton. share one par- 
. ticular dramatic ' experience: 
- . aey have all played Hamlet at 
; Elsinore.. Now Berek Jarobi.has 
joined this TOiy- select club. Hie 
■ OJd : -Vic Company- is in Den- 
, mark*: as. part .of an arduous 
f world tour, and is coping witlr. 
ike 'pt6bl«ns 'and pleasures of 
poxtra&nfe- the drama -at the 
,S scehra ot tije: crime. ' 

■2 Kronborg/CastTe ■ at- EUsmore 
i playsxft '.parr/magnificently. it 
■•?:**& sis a 1(IH. Wooded late wnais- 
ii >j % saaic?: oreafion ; -but • with - an • 

"TC ;**_?' ausowsi ^northern" 4 1- ' "^hi.ch 

" i: i -- " coujd v earily.,; produce 1 infe3an- 

i Although 

3 the^HaBiIet lesend^ln Denmark 
; j? relates ; ‘-fd.-irt iobiscure Jutiand-. 
* prince from ^‘period dirk in . 
the .Iosif tBnturies'.of ’ the early 
Vikings tite 'play has.: been con-- 

* New Shaffer .play • 

. at. the f National 

The National” . Theatre .will 
stage in the .‘autumn a new play’ 
by . Peter - - Shaffer- ; - tailed 
Amadeus. It is based round the 
• >>»; . . * fact that when . Mozart was 
dying he accused another cofii- 
' ' poser, Antonio . Salieri, of 
having poisoned him — ; an 
-■i-St*"- allegation to which Salieri later 
*, £ -confessed. -’.:.- " • -.-.r ' 

Paul-Scpfieia .will play Salieri 
and- Shtfoc^ r Gallow Mozart 
Dermot/ ^Cfowley, Andrew 
Cniickshack,:DonaWGeq, -BasQ 
Benson* Ffelirity : Kendal« sPtiilip 
Locked- Mel ! Martin;" : John 
Noritiin^'n w 

are !aJso.'ia'tiie' castPe ter- Hall 
is to direct’ - • 

Awaietts 'begins previews at 
the end of Qctt^er-hefore open- 
mg ijr tbe- Oitrier on November 

/Qos^ ipf Play’ (o- ; 
-visit; Bath, and 

TherN^iMial Theatre produc- 


jrepertdife, jsTto.visit- two cities 
fdnring .October-; , Frinn. October 
J ly Tqr'. tme week" it Win he seen : 
, r L t at the'^Elreaiarh Bdyal, Bath; and’ 
' J frohL October J)* for one week at 
, the'PlympitTheatr^ Ihtblto C^ 
jfetf - J part of . the ; Dublin Fffitiyal>. -,v 
« t ~ .jfn After nearly 600 performance, 

: r the- NT: production of - Alan. 

| Ayckbourn's _Qedrodnj . . Force- 
Jto"«^ on September: -29.: Jt 
'&£■£ open«^atthe NX-toE March T97? : 
Wfyt ahd,transferredto the Princeof 
. : Wales ^ Theatre 'to - November 
•yijg- ". 1978.- - v'-'c- 1 





ventionally ; performed in a 
Jacobethan setting; indeed the 
action demands it And that 
is Kronborg Castle. Perhaps it 
is too type cast with its tower- 
ing walls set against tbe sea; 
’its deep moats and its high 
plan courtyard, it is still used 
as - a military establishment 
awaiting, a -latter, day Fortin- 
bras, and' the Danish Govern- 
ment naturally keeps as tight a 
control on goings on in the 
castle a6 Claudius. This restricts 
a free flow in the prod uction of 
Hamlet. . 

So. Francisco is perambulat- 
ing half way up the courtyard 
walls rather than on the battle-. 
, ments ; when Beriiardo- relieves'' 
him -frbni the front, stalls, for 
' the seating, for 2,000, has. been: 
-structured in : the courtj'ard;: 

• leaving lie company with the 
•space of only ohe side for move- 
ment. This is' very irksome in 

• the'Ghost scene* The frightened 
group on the tiirust stage shout 
out to- th e speefcre-oh. th e battle^, 
.inents but when the less than 
fearsome apparition materi- 
alises it is in very human form 
-and..: comes along 'the same 
balcony lately" . -vacated by 
Francisco. 

'*}. We have, then, a tremendous - 
backdrop but a limited playing 


-’ area. Oddly enough the rain, 
an apparantly reliable natural 
adversary at Elsinore, helps to 
re-build the atmosphere. On 
the opening night it abruptly 
terminated the performance, 
but- last Thursday it restricted 
itself to showers and one down- 
pour during the play . scene 
which enabled the audience to 
crackle into their plastic 
shrouds (courtesy of a Danish 
-hank) . without missing, too 
many lines. The experience 
was also Intensified by the Old 
; Vic giving an extroverted, 
blood, and thunder production. 
■; Subtlety ..would be out of 
place before a foreign audi- 
ence,: even a Danish one which 
. obviously ; knew the play by 
•heart and/th orouehly apprecia- 
_ ted - the' event. . The extensive 
’. cuts, in the text, also forced on 
director Toby Robertson a 
-simple production. This 
approach, has its attractions. 
It keeps the action moving and 
; distracts the attention from the 
inconsistencies in the play. And 
'it allows Derek Jacobi to create 
'a Hamlet in the bravura 
tradition. - ... 

- Sometimes tbe hysteria gets 
out of control. In the closet 
scene* with his mother Hamlet 
is almost demented, poring the 


ground and molesting Gertrude. 
But in the main this is a strong 
physical performance, well 
spoken, with distinct Gielgudian 
inflections. Jacobi manages a 
conversational approach which 
works splendidly when he 
delivers “ to be or not to be ” 
as an argument with Ophelia 
rather than as a soliloquy. 

The rest of the cast shout out 
their lines to the rain. Jane 
Wymark is obviously school 
hockey captain material as 
Ophelia, and Terence Wilton a 
tough Laertes. Only Robert 
Eddison as Polonius goes in for 
sensitivity: he must-have been 
the odd man out in this raucous 
court, led by a Claudius in 
Julian Glover with a no-non- 
sense authority. There is. per- 
haps, an Elsinore tradition of 
realistic Hamlets, verging on 
the naturalistic. It succeeds 
well enough, but in the quest 
foT marrying text and setting 
some attention might cover 
small details — Ophelia in her 
mad scene wore a disconcert- 
ing bra and when Laertes very 
visibly scored on Hamlet in the 
fight not' a trace 'of red man- 
aged to show. But as a vivid 
and dramatic experience Hamlet 
at Elsinore would be hard to 
better. 
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DCTek.jacobV %nd YoridcV .stall; atEftinore 


Air Transport is increasingly 
recognised as a major fool of 
economic growth throughput 
countries of the developing world. 
The expansion of both passenger 
and cargo traffic through the 
1980’s is likely to become one of 
the biggest areas of investment. 

The Financial Times is 
arranging an aviation Conference^ 
devoted to Air Transport in the 
Developing World at the Shangri- 
La Hotel, Singapore on November 
20 & 21 . 

A distinguished international 
panel of speaker swill help to 


identify and suggest solutions to 
the problems this expansion may 
cause — 

* in purchasing new fleets of 
aircraft 

* building new airports 

* creating the complex 
infrastructure that civil 
aviation and the customer 
requires. 

For full details of the agenda 
and registration procedures, 
complete and return the coupon 
below. 


Air transport in the 

DEVELOPING WORLD 


To: Financial Times Limited, 
Conference Organisation, 

“AIR TRANSPORT-IN THE 
DEVELOPING WORLD”, 
Bracken Honse, 10 Cannon Street, 
London, EC4P 4BY. 

Tel: 01-236 4382. 

Telex. 27347, FTCONF G 


Please send me full details of your conference “Air Transport in the Developing World ’ 
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Fed on the 


on 


attack 


FOR THE first time since last 
November, it is possible to de- 
tect tiie smack of firm monetary 
policy in the United States. The 
Fed's reaction to excessive 
monetary growth and to the re- 
newed weakness of the dollar 
has been by its own standards 
fierce. The Federal funds rate 
was pushed up by more than 
three quarters of a point in a 
day, bank prime rates reached 
new highs, and the dollar stabi- 
lised against most currencies — 
apart from sterling. This mar- 
ket action, for more than the 
earlier rise in official discount 
rates, will help to convince 
doubters that the arrival of Mr. 
Paul Volcker as Chairman does 
mean a substantially new 
approach. 


One reason for this sorry 
record is that the Fed has been 
far too ready to believe its own 
monetary statistics, despite the 
large outflows into foreign 
reserve holdings of dollars— 
dollars created within the dollar 
hanking system— and the end- 
lessly inventive ways the banks 
have found to create liquidity 
outside the official definitions. ' 


Steady rise 

The change is unhappily very- 
long overdue, and it is still a 
very open question how long it 
will take to have a real effect 
on the stability of the dollar. 
Until now the markets have 
been convinced at every stage 
that the Fed would soften at 
any moment. The reverse yield 
curve which is still something 
of a novelty in London has 
ruled throughout the steady rise 
in short-term interest rates. 

This is the badge of an in- 
effective policy in defence of a 

weak currency. Credit policy 
has three aims: to check infla- 
tionary psychology, to discour- 
age credit expansion, and to 
attract inflows. Dollar policy 
has failed on all counts, simply 
because the markets have never 
been persuaded that high rates 
represented more than a tem- 
porary peak. Long rates, the 
real attraction for any but the 
most transient capital flows, 
have remained too low to have 
any effect. 


As a result, the system is still 
highly liquid despite an 
apparent squeeze which has been 
in force for nearly 10 months. 
The Fed's aggresive market 
operations are now beginning 
to mop up this liquidity, but 
there is no sign yet that money 
market conditions are tight 
enough to drive borrowers into 
the long-term markets. The 
rather depressing conclusion is 
that short rates will have to 
remain high, and possibly rise 
higher, until long rates have 
responded. It has still to be 
established whether Mr. Volcker 
will be allowed the indepen- 
dence to pursue such a policy 
to its logical conclusion in the 
run-up to the election campaign. 
Yet unless tills is done, the 
dollar will remain vulnerable as 
the surplus countries seek more 
attractive opportunities for long- 
term investment. 


Volatile 


Inventive 


The result!! if British experi- 
ence is any guide, is that rates 
will now have to reach a higher 
peak than would otherwise have 
been necessary to produce the 
same result. The long upward 
creep of rates has simply condi- 
tioned the markets to ignore 
them, and have scarcely even 
kept pace with inflationary 
expectation until now. It is only 
at this point, when there is some 
hope that the inflation rate, in 
the U.S. may fall significantly 
from its present 13 per cent 
annual rate, that credit begins to 
look potentially dear in real 
terms. 


Of course, interest rates are 
not the only indicator of official 
policy, and the statement from 
Mr. Anthony Solomon giving 
guarded support to the idea 
of a substitution account in the 
IMF to help dollar-holders to 
diversify is again a sign that the 
real nature of the problem is 
now recognised. Again, how- 
ever, the practical approach 
seems tentative. Mr. Solomon 
speaks of a facility of “ at 
least" Slbn. If the facility is 
intended as a serious operation 
rather than a token, there 
seems to be a nought missing. 

Meanwhile, U.S. actions and 
statements have done nothing 
to check the renewed rise in 
sterling. This reflects two 
facts: the visible fact that long- 
term interest rates in London 
remain highly attractive to anv 
investor who is not downright 
pessimistic about the pound, 
and the hidden influence of the 
North sea. and possibly of an 
economic slowdown, on the 
current account. We have some 
more awkward policy comers 
to negotiate before we expect 
to see our own currency less 
volatile. 


I N the aftermath of the horri- 
fying murder of Lord 
Mountbatten. members of bis 
family and his Irish boat boy as 
well as IS British soldiers, one 
important message has tended 
to be overlooked- 
Tbis is the text of the Pro- 
visional IRA's communique late 
on Monday claiming responsi- 
bility for the murders. The 
British army, it said, had ack- 
nowledged that after ten years 
of war it could not defeat the 
ISA but the British Govern- 
ment continued with “ the 
oppression of our people and 
the torture of our comrades in 
H-block,” of the Maze prison. 

The statement continued: "for 
this, we will tear out their 
sentimental imperialist heart.” 

The Provos have made good 
their boast that one day they 
would escalate their activities 
Into what they term “spec- 
taculars.” It implies that just 
about a year or so after their 
reorganisation and change of 
•tactics they have arrived at the 
same strategy as their ruthless 
progeny, the Irish National 
Liberation Army ilNlA), and 
that regardless of any future 
tightening of security more 
” spectaculars ” from both 
groups are probable rather than 
possible. 

Monday's murders are the 
most dramatic and brutal in one 
single day since the troubles 
started again ten years ago but 
there could be more of the same 
on the way. 


Middle East 


links of INLA 


Weeding out 



** IF QUANGOS did not already 
exist, they would have to be 
invented," asserts a trades 
union broadsheet published 
yesterday in defence of the 
hundreds of “ quasi-autonomous 
non-govemraent organisations " 
which have been spawned over 
the years by various acts of 
Parliament and Government 
decisions. The quangos exist 
on the fringes of the Civil 
Service, often performing tasks 
of which the public neither 
knows nor cares. They are 
particularly attractive targets 
for cuts in public spending and 
the Government has made no 
secret of its hostile attitude to 
quangos. 


the Science and Medical 
Research Councils, are little 
more than conduits for public 
funds, which ensure that the 
recipients can maintain some 
independence from the govern- 
ment. The same is true for the 
largest quango of aU, the British 
Breadcasting Coporation. Any 
sweeping attack on quangos 
must be restrained by the 
importance that has tradition- 
ally been accorded to the inde- 
pendence of academic institu- 
tions and broadcasting. 


The INLA is an offshoot of 
tbe Irish Republican Socialist 
Party (IRSP). This, in turn, is 
a splinter from the Official Sinn 
Fein, which is tbe political wing 
of the Official IRA. The official 
IRA became mandst in orienta- 
tion and the Provisional Sinn 
Fein and Provisional IRA split 
off from it in the early 1970s, 
and eventually became bigger 
and more powerful. 

Tbe Provisional IRA has 
remained nationalistic in char- 
acter. It wants the reunification 
of the two parts of Ireland and 
as a precursor to this the 
removal of the 13,300 British 
troops now in the Province. 
These it views as a colonial 
army of occupation. 

INLA retains something of 
the mandst stamp of the old 
Officials. Militarily it is much 
smaller than the Provos. It 
probably has 50 to 70 active 
cadres , according to police and 
army sources. It has had close 
links with Middle East guerrilla 
organisations as well as the 
Basque ETA group. Some of 
its members have received train- 
ing from the Middle East 
groups. 

It has shown great sophistica- 
tion in its operations. The group 
blew up and killed a policeman 
with a complex car bomb, and 
then murdered Mr. Airey Neave, 
the then Conservative Opposi- 
tion spokesman on Northern 
Ireland at Westminster. It had 
some involvement in the murder 


of the British Ambassador to 
the Hague, Sir Richard Sykes. 
This policy of killing important 
Britons, in order to get its 
cause on the front pages of 
British newspapers, seems to be 
the main thrust of its strategy. 
INLA has links with the Provos 
but operates independently. 

It now seems likely that the 
Provos have adopted the same 
course. This stems from the 
Provos* change of direction 
which was started just over two 
yean ago. 

At that time, the Provisional 
IRA in terms of security and 
structure was a cumbersome, 
not very effective street army. 
Violence was often indiscrimi- 
nate included the killing of 
innocent Roman Catholics in 
tbe main cities of Northern 
Ireland. It was organised into 
brigades and battalions which 
were “leaky” in the extreme. 

When Mr. Roy Mason became 
Secretary of State for Northern 
Ireland in October 1976, be had 
two priorities. He wanted to 
tighten security and defeat the 
IRA, then ameliorate the 
economic situation by huge 
spending on job creation. He 
dealt little with the politics of 
tbe Province, sterile since the 
abrogation of the devolved 
Stormont Parliament in 1973. 

In the security sphere be 
allowed the foiir-man Special 
Air Service (SAS) units to 
operate across the' Province. He 
tightened up on intelligence 
and interrogation and tried to 
strengthen the predominantly 
Protestant Royal Ulster Con- 
stabulary. There was a growing 
feeling that the security forces 
were winning and, by mid 1978, 
that the Provisional IRA was 
beaten. But it was not 

The Provos had gone under- 
ground. They adopted a cellular 
structure of four-man active 
service units. Often each man 
in a cell knew only the other 
three. The leader of the ceil 
might know one leader who 
gave him his orders. The 
Provos’ security improved enor- 
mously and arrests dropped. 
They developed their anti- 
interrogation techniques and 
forged links with, guerrilla 
groups abroad. In terms of 
bringing “ H ” block, where 
Provo members condemned for 
terrorist crimes are held into 
the public gaze, their publicity 
machine acquired new tricks. 

Their activities started up 
again in November. 1978. They 
have bombed economic targets 
by which they mean shops and 
factories. In the main, how- 
ever, they have attempted to 
kill members of the security 
forces, in ambushes of growing 
complexity. ' The reorganised 
Provos have until now by and 
large tried not to kill civilians. 
They learnt a lesson from the 
fire bombing of the Lamon 
Restaurant outside Belfast in 
February- 1978. when 13 people 
— mostly Roman Catholics — 
were killed. This cost them a 
great deal of svpathy among the 
Roman Catholic population. 

So far this year 50 members 
of the security forces, British 
soldiers, members of the Ulster 
Defence Regiment and RUC, 
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this course is as follows: 

The Provos want to get the 
British troops out of Northern 
Ireland. They feel that the only 
way to do this is to make the 
Province an issue for the British 
people, to make them so sick 
of the Irish problem that they 
will exert pressure on their 
elected government to bring 
home the troops and break the 
Union. 

To arguments that acts of vite 
lence like the murder of Lord 
Mountbatten will only reunite 
the British people behind their 
Government and instil determi- 
nation to stay in the Province, 
the Provos would say that his- 
tory is on their side. 
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MEN AND MAHERS 


Review 


On Monday ii was announced 
that Sir Leu Pliatzky, former 
Second Permanent Secretary at 
the Treasury and the inventor 
of cash limits, is in conduct a 
detailed review of all the 
quangos, bu Sir Leu’s review 
may turn out to be disappoint- 
ing for the quangos' most 
violent detractors. As Britain’s 
leading expert on the control of 
public spending, he is likely to 
confirm the ciaim made by the 
unions in their pamphlet that 
many of the quangos perform 
vital functions that would other- 
wise have to be carried out 
directly by Government depart- 
ments. 

Abolition of organisations 
such as the Civil Aviation 
Authority, the Forestry Com- 
mission, the Atomic Energy 
Authority and even the Man- 
power Service Commission 
would, simply shift important 
work to the relevant civil service 
department. Eliminating the 
functions performed by many of 
the major quangos would 
involve serious decisions of 
public policy, which need to be 
token on their merits and 
certainly not on grounds of 
economy alone.. The fact that 
air traffic happens to be regu- 
lated by a quango obviously does 
not make this task less impor- 
tant than if it were performed 
by a government department It 
is doubtful whether simply 
transferring the CAA's duties to 
the Department of Trade would 
produce any significant adminis- 
trative savings. 

Many of the quangos which do 
not perform governmental func- 
tions still provide little scope for 
easy cuts in public spending. 
The quangos which make the 
heaviest demands on the 
exchequer, such as the Uni- 
versity Grants Committee and 


it is probable that a large 
proportion of the quangos fall 
into oue of the above categories 
and therefore do not. on the 
face of it, deserve treatment 
harsher than that accorded to 
the public sectur generally. The 
eight major organisations men- 
tioned s n far account for over 
70 per cent of the total funds 
s.pc-nt by all quangos. So the 
savings from a wide-ranging 
review of the quangos are 
likely to he very much smaller 
than the aggregate figures of 
spending by quangos suggests. 


What Mountbatten 
told Roosevelt 


Nevertheless there are at 
least three types of quangos 
which need to be critically re- 
examined. Many quangos exist 
largely to conduct research pro- 
jects which could often be 
better done by universities or 
private research institutions, if 
necessary with Government 
funding. Quangos that repre- 
sent special interest groups, 
such as customers of national- 
ised industries, are frequently 
duplicating private sector 
organisations partly because 
their statutory limitations pre- 
vent them from doing the job 
that consumers require. 


It is a sombre coincidence that 
Lord Mountbatten has died only 
a few days before the 49th 
anniversary of the start of the 
Second World War, in which his 
role was so significant. What is 
less well remembered is the part 
he played in steering the Allies 
away from what would rarely 
have been an overwhelming 
disaster. A book to be published 
next month spells out how 
Mountbatten persuaded Presi- 
dent Roosevelt to reject his 
generals' plans for ivading 
Europe in 1942. 

The book. Second Front Now! 
by George Bruce, reveals in 
detail the bitter arguments 
involving Churchill. Mount- 
batten and the army leaders. 
Stalin was pressing for an 
assault on France, Beaverbrook 
advocated it. and so did U.S. 
General George Marshall. But 
Mountbatten. with his naval 
background, knew* that the 
Allies lacked enough landing 
craft for the task. 

In researching for his book, 
Bruce has sifted through official 
records in Britain and America. 
He* says: " I am convinced that 


it was Mountbatten's personality 
and logical argument which 
decisively influenced Roosevelt 
at that time. As it was, we 
only made the raid on Dieppe 
— -which amply demonstrated 
how disastrous a full-scale 
invasion would have been." 


High flier 


Real enthusiasts are prepared 
to pay anything for a good goff 
ball— or even a bad one. if it 
was made by Willie Park. At 
an auction at Gleneagles on 
Monday night, a ball made by 
Willie in 1853 was sold for 
£110. The ball was hammered 
from guita perch a. a forerunner 
of rubber; in its day it must 
have been a great improvement 
od the old leather bails. 

Willie won the first ever 
British Open in 1860. and three 
times more; for 20 years he 
was able to challenge the world 
to beat him in a match for a 
stake of £100. Golf ran in the 
Park blood — the family was 
associated with the Musselburgh 
club for 400 years. Also up for 
auction on Monday' was a 
putter reputed to have belong 
to old Willie. It went for £520. 


has no responsibility," a Foreign 
Office spokesman told me yester- 
day. while confirming that the 
demand for damages has been 
received. *' We would not wish 
to accept this claim.” 

I gather that although Britain 
still sees itself as the de jure 
government of Rhodesia (im- 
minently to become Zimbabwe), 
it makes a sharp distinction 
ahout responsibility for 
Rhodesia House. The massive 
building, unoccupied except by 
a caretaker since UDI in 1965. 
owes rates to Westminster City 
Council to the tune of £250.000. 

There is something symbolic 
about pieces falling off the 
building at this moment I can 
only hope that somebody will 
feel a moral duty to compensate 
for her pains being an inooccnt 
oasser-by — whose Premier, after 
all. played a key role in find- 
ing a compromise on Rhodesia 
during the' recent Common- 
wealth Conference. 


soon became financially inde- 
pendent of the SWP and has 
prospered — the current up- 
heavals apart — to the point 
where it is now probably the 
most successful “far left" pub- 
lishing house iii Britain. 


Never since Noah 


Pluto's tears 


Strand shock 


Talking shop 


In some ways the most 
dubious type of quangos are the 
“ talking shops " which exist 
mainly to bring together trades 
unions, industrialists and the 
Government. While tripartite 
discussions are often valuable, 
it is at least questionable 
whether some of the detailed 
research commissioned by the 
sector working parlies should 
be funded by ihc Government, 
rather than by trade associa- 
tions and whether highly-skilled 
and expensive secretariats are 
really required to promote 
dialogue in industry. Above 
all the basic assumption which 
is behind the existence of many 
of the quangos, that 'setting up 
a committee can solve a deep- 
seated problem, needs to be 
overturned. 



“ Hieyre an endangered 
species. 1 b°Meve ! " . 


When Bishop Abel Muzorewa 
lands in London for the Zim- 
babwe summit meeting, he may 
well find himself being handed 
a demand for damages by an 
angry Australian woman. She 
was walking down the Strand 
on August 21. at the start of a 
holiday in London, when a coat 
of arms fell on her from the 
facade of Rhodesia House. 

This ill-starred tourist was 
taken to hospital and has had 
24 stitches in her leg. She has 
also seen a London solicitor, 
and he has written in strong 
terms to the Foreign Office. 3ut 
whoever may be destined to 
compensate her for injury and 
the ruination of her holiday, 
the British Government has 
already resolved to play all 
legal demands with a completely 
dead bat. 

"H'rr M*» ; e«tVs Government 


Even revolutionary publishers 
must live with the harsh facts 
of western economics. “ Yes, 
normal old capitalist problem," 
I was told by London's Pluto 
Press when I asked about the 
recent sacking of four of its 11 
employees. It seems that Pluto's 
American distributors went 
bankrupt, owing Pluto around 
£50.000, so the only remedy was 
to send out some redundancy 
notices. 

** Very, very unfortunately, 
some people have had to go," 
says Michael Kidron. a leading 
member of the Workers Revolu- 
tionary Party,, who grits bis 
teeth before admitting that he 
is— “ I suppose "—a director of 
the oempany: “ I also answer the 
telephone." 

Reports of picketing outside 
Pluto's offices are, -.Kidron 
assures me, incorrect— although 
there has been " a certain 
amount of disagreement about 
the analysis of the situation.” 
The old capitalist ploy of open- 
ing the books to the workers has 
helped ease the anguish. 

Set up in 1969, Piuto Press 


At last comes the chance to 
believe what you read about 
Andorra in this column. The 
mountainous principality is, I 
bear, contemplating the pur- 
chase of its own oil tanker, so 
that it can buy crude directly 
from an OPEC country'. It is 
not yet clear whether a tanker 
will be acquired with a com- 
plete crew, or if the versatile 
Andorrans themselves will take 
charge. 

Apart from pacifying those 
holding the lucrative oil com- 
pany agencies, the Andorran 
Government faces another 
potential problem of its own 
making. To date only road- 
portable boats can carry the 
Andorran flag, as they must- 
like any other conveyance— be 
presented at the national fire 
station 10 be registered. 

This is a strict rule. A 
partner in CIS A, an Andorran 
property company, tells me one 
of his clients was instructed to 
present his 8Q ft motor cruiser 
in the normal way. He pro- 
tested that the boat was far 
away, down on the sea. “ Hire 
a lorry,” as official at the fire 
station suggested helpfully. 


Good news first 


Tyne Tees Television has sent 
a charming note to one of ray 
colleagues, thanking him for 
“ standing by " to appear on a 
programme called Face The 
Press. In the event of course, 
ITV remained blank, apart 
from an apology. “However, 
we shall be sending you a 
cheque as a stand-by fee," the 
letter continues. “ Unfortunately 
our accounts staff are now also 
on strike. . . .*• 


Observer 
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\ Financial Times Wednesday August 29 1979 
BRITISH FARMERS are. just as r T . 

\ tfv likely to buy* imported equip- ’ IMPORT KIETOTHW 

8 fill znent for their farms as they are 

i \J to buy a foreign car. • In the BY PRODUCT SECTOR 

ElCr decade to 1976, imports of (percent) 

Fk JS?SS7^SS^{5^ .1974 1976 

Vj log tractors) grew by 197 per g^i, harvesters 76 79 

cent, giving importers a 45.2 per Bairn 77 43 

cent share .of the UK market In Forage hatvesten ' 70 77 

the Same period, exports : to- Root harvesters : 49 . 65 

creased by only 31 per cent The Haymakmg equipment 76 79 

industry continues to export Cultivators and hoes 19 52 

more than it imports, but the Mowers . 49 49 

net balance is increasingly under Mouldboard ploughs IS 52 

pressure as the British industry Fertiliser distributors 37 . 53 

fails to maintain Its share of Drills and planters . 201.: 16 

world trade. Manure spreaders 13 - 15 

• >. This aU-tO^familim' Story is Source: Oepanmenc oTtaduscry 

• • •*. the subject of a study*, as yet - - 

. ’.unpublished, which the Depart- .. . , ...... 

’ . V^znent of • Industry. asked the combines, balera and Plough in 

Science Poliqjr Research -Unit at thj ® c ^ ntry f although combine 
- V; Sussex University to undertake. Production is under threat of 
i The study sets out to discover Oeing- closed down' .at. Kit- 
• :r 'V - why farmers are opting to buy mareock in ■■ Scotland, .to be 
. ' > more imported equipment, and ^ansferred to France^ That 
- why the industry has not been deason, however, has still not 

. able to export more. The author; : been ta ^™. ^ 

Dr. Boy RothweR, questioned ^Product specjahsation acroK 
managers of companies both in the indnsti-y is highly developed. 
.. -I": Britain and on the. Continent • MosC : companies specialise in 
r >, and questionnaires', were sent one," or at most two. products, 
out to farmers- and members of " This applies even to the two 
' '.-the Agricultural . Engineers largest British-owned companies. 
' •Association' Ransomes specialises in ploughs 

•:•• -; The study -excluded tractors, and. root harvesters (the com- 
. because the industry is " brga- " Pany used to make combines but 
~ - nised ■ 'very * ■ differently from dropped out of these to 1974), 
.. agricnlturaT' engineering. Trac- and Howard in rotary cultivators 
■ ' 5 tor production to the UK is (a product which it pioneered 

• ^.'dominated r. by . four - multi- and continues to dominate) and 

national corporations — Massey " more recently big roll" balers. 

-V Ferguson, Ford, International A well-established industp', 
-. -'^Harvester and.- David .'Brown which has not seen many major 
■ vV ‘Tractors owned by Tenneco- changes to structure over the 
. V? Case. Some 70 per .cent of its years, it sells through a network 
/ ■'output is exported, much of it of usually independent dealer- 
to- the developing countries. In ships (there are a few. excep- 
contrast, agricultural engineer- tions where the dealers are 
•. • J_ ' ing exports less than half of owned by the manufacturers). 
- 5" -production, with , the EEC its The dealer is important. . He 
' * * ' “ . biggest stogie market. must have the equipment when 

The industry is not large, era- the farmer wants it; since this 
ploying nearly 23,000 with sales ds a seasonal industry the 
-1. '•> erf around £90m. -The product dealer, and the manufacturer, 
-.- range is wide, and falls into have to finance stocks through- 
categories ‘such as harvesting out the year for a relatively 
machinery, tillage. -implements, short selling time. The dealer 
machinery Installed in farm is also the source of spares and 
. buildings such as milking servicing. 

~ machinery, and equipment for Farming is an efficient in- 
handling and drying crops. dustry to Britain on the \riioIe. 
r, It is fragmented into over 500 On the basis of the number of 
r"s. companies, some 80 per cent era- people working in the industry 
~ ploying less than 20 and many and its contribution to the gross 
• .' . : of them serving a mostly domestic product, Britain 
-7.! localised market. At the other emerges as a more efficient 
T end of the scale, Massey Fergu- farming community than any of 
- j- son. and to a lesser extent Inter- its partners in the EEC. . .-The 
: national Harvester, produce farms also tend to be larger and 
? equipment as well as tractors at therefore to require the bigger 
-their UK plants." MF makes and more sophisticated 
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British farmers look 
overseas for their 
agricultural machinery 
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machinery. . 

But Dr. Rothwell found that 
it is precisely in the larger 
machines that Britain shows 
its highest propensity to im- 
port. Grain harvesters form by 
far the largest segment of the 
UK market (about 25 per cent), 
but nearly 80 per cent of these 
are imported. If MF moves com- 
bine production to France; this 
will become even higher. In 
other products, for example root 
harvesters, British companies 
specialise in the smaller 
machines and import the larger 
for which there is a growing 
demand in this country. 

International specialisation 
is a common feature of 
mechanical engineering, but tbe 
problem is -that British com- 
panies ace miss ing out on the 
sophisticated machinery (there 
are notable exceptions — in milk- 
ing machinery, for Instance. 
Britain has an innovative 
sector). 

Dr. Rothwell set out to back 
up tbe import figures by getting 
farmers' reasons for buying 
foreign-built maebinery. From 
150 replies, it was clear that im- 
ported machinery is seen 
generally as “ more reliable, 
more efficient, better designed 
and more up to date than cor- 
responding UK-built machinery." 
Price advantage was mentioned 
by only about 10 per cent of 
farmers. 

Asked which machine types 
are better when British built, 
the results of the questionnaire 
point to British weaknesses in 
combines, forage harvesters, 
mowers, fertiliser spreaders 
and haymaking machinery, and 
to British strengths in drills, 
cultivators, milking machinery, 


BY HAZEL DUFFY 

balers and ploughs. 

Dr. Rothwell also found that 
there is a generally higher level 
of availability in the UK of 
foreign built machinery, and 
that UK farmers expressed a 
wish for British companies to 
shorten delivery dates. He con- 
cludes from this that “ the 
structural bias of the UK 
industry towards small and 
very small firms appears to be 
highly disadvantageous in a 
market characterised by 
marked seasonal demand 
peaks." 

Size problem 

The predominance of small 
firms is central to the industry's 
future. Can tbe small firm 
afford the expertise, both of 
management and technical 
resources, to keep pace with 
Ibe changing demands? How 
does the experience of UK 
firms compare with their Con- 
tinental counterparts? 

Technical effort: Post-war 
change in agricultural 
machinery has been evolution- 
ary in technology, although 
there have been a number of 
radical design changes (using 
existing technology) which 
have had a marked impact on 
agriculture. The only available 
figure of the amount that UK 
companies spend on research 
and development is that for 
1975, when they spent 1.3 per 
cent of turnover. Dr. Roth- 
well’s own research showed 
that in 36 per cent of the small 
firms (less than 200 employees) 
there was no formal R and D 
or D and D (design and 
development) department This 
does not mean, however, that 
these firms are not engaged in 
any R and D. but simply that 


their accounting systems do not 
separate it out It must also 
be emphasised that much of 
the research work in agri- 
cultural engineering in Britain 
is carried out by Government 
sponsored research institutes, 
universities and colleges rather 
than by the industry itself. 

Comparison with Continental 
manufacturers on R and D 
spending is difficult as no com- 
parable data exists. But Dr. 
Rothwell did conclude the 
following:— 

• From studying patents taken 
out by the industry in the UK 
and on tbe Continent, the 
indication is that "foreign manu- 
facturers adopt a more 
systematic approach to 
machinery development, in 
that their patents appeared to 
be more closely related to each 
other. Foreign patents are also 
more detailed, and appeared to 
have a head of production who 
reflect a deeper understanding 
of basic engineering principles." 

• Continental companies nearly 
always have a qualified head of 
development. 

• The percentage of graduate 
engineers associated with 
research, design and develop- 
ment is higher. 

• There is a generally higher 
level of technically qualified 
managers. 

• Although there is a great deal 
of product improvement innova- 
tion to Britain, much of it 
gained by feedback from the 
farmer, there is little vigorous 
search for radical new designs 
and principles; most radical 
designs have been derived from 
abroad. 

Production planning: Only 16 
per cent of small companies 
have a separate production 
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engineering department, a fur- 
ther 16 per cent have someone 
in tbe company associated with 
the production engineering 
function, and 68 per cent of 
small firms have neither. For 
larger companies, the corres- 
ponding figures are 55 per cent, 
36 per cent and 9 per cent 
respectively. But for all com- 
panies, less than 50 per cent 
have a head of production who 
has a technical qualification. 

Export marketing: The “ paro- 
chial ” attitude of many UK 
farmers towards the purchase of 
machinery, preferring the con- 
venience of local manufacturers, 
is particularly true of smaller 
items and more conventional 
machinery. This has reduced 
the need for such manu- 
facturers to produce machines 
for export. 

The role of the distributor/ 
dealer network is all-important. 
Several of the major non-tractor 
dealer networks in the UK are 
devoted to foreign machinery. 
For British firms, and particu- 
larly the smaller firms, setting 
up this sort of dealer network 
overseas can be prohibitively 
expensive. In the case of tbe 
U.S., where dealer networks are 
closely tied to the major manu- 
facturers, it is also very 


difficult. 

Marketing and market research: 
On admittedly limited evidence, 
British manufacturers seem to 
spend a greater percentage of 
turnover on marketing than 
Continental firms, yet it is the 
latter which are perceived by 
farmers in the UK to make the 
more vigorous efforts in this 
direction. This may have some 
connection with the fact that 
the Continental firms have 
access to very good dealer net - 
works in this eountry- 
Ecooonties of scale: Batch pro- 
duction is the characteristic 
method M manufacturing in 

most agricultural engineering 
companies, but several non- 
tractor firms on the Continent 
are seeking production 
economies through the introduc- 
tion of semi-continuous flow 
production sequences. 

This is more difficult for 
smaller firms to undertake. 
Even with the larger companies, 
the penalty for not being able 
to achieve optimum scale 
economies can be high. Dr. 
Rothwell cites lack of produc- 
tion capacity, with a consequent 
inability to achieve optimum 
scale economies, as the major 
reason for Ransomes ceasing 
combine production in 1974 — by 
all accounts It was a medium 
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claims against 
mining damage 

■ j From Ur. J. Heath -. 

Sir,— I was very interested to- 
1 deed to read (August 23) the 

• article by Christopher Parkes 
1 about the Ministry of Agricul- 

. tore objecting to mine- waste 

• ■ dumping, in connection with the 
- . National Coal Board proposals 

■i j, for the -Vale-of Belvoir. • . - 

r . .1 .think this is a very , im-" 
• ' portant ob jectidir indeed, but 
. : : not as important as another very 

• serious objection, and that 
: objection is the deficiencies of 

- . the Coal-Mining (Subsidence) 

Act 1957. 

The Act is quite short— 18 
, sections and two schedules. It 
is essentially a repairing Act 
and imposes upon " the NCB a 
. . duty to repair in respect of sub- 
sidence damage caused by its 
mining 'operations. 

Tbe Act is deficient in that, 

- except where the reasonable 
costs of executing remedial 
.works would, in the opinion of 
the NCB, exceed the amount of 
the depreciation to value of the 
property caused by the damage, , 
no account is taken- whatever of 
and no provision at all is made 
for the loss in value to the 
owner/occupier, of a subsidence 

^affected but NCB repaired 
• ■" bouse. 

It is not generally known that' 
in parts of some coalfields orders 
•\ have been made in the High 
\ Court under the provisions of 
the Mines (Working - Facilities, 
and Support) Acts, -1923 and 

§ 1925, and the Mining Industry 
Act,- 2926. which oblige the NCB 

in certain coalfield areas, to pay 
” £*§£-’ full compensation for all damage 
" £ tJ (including consequential loss 
'.** K and depreciation in value) 
caused by NCB workings pro- 
•Sm. ~®^iucing subsidence. • ■ ■ 

r ’-y r ipi That is an infinitely .better 
f’’ jtremedy for those to whom it 
I 3Ls available thari.the repairing 
,4 fi'emedies of the Coal-Mining 
^ 1 Jw Subsidence) . Act .1957. 
i ! tJ As fuel (aDd "energy) is now 
L ; ;jj|he besetting need- of the nation,; 
> j jflt is most unfair that the mktion' 
u'lSshrough the NCB-- should not be 
l j#>tibliged to pay full .compensa- 
l^jnJion for all damage, (including 
Consequential loss "and Ideprecia- 
^Jjj^YPion in value) caused by subsi- 
^-T-.^Eience due to its. operations. , 

A *)7v Legislation should • now be 
- - iiTOduced, to substitution for the 

- • ■ B5 " Act which obliges the NCB 

„■ f o pay full compensation for all 
■ lamage (including consequent 
ial loss and' depreciation in. 

. ,. •* 'alue) for subsidence. This is a 
natter which should be brought 
Vo the attention. of the October ■ 
inquiry presided over by Mr.. 

dichael Mann QC. arising out 
- if the Vale of Belvoir proposals, 
md equally so for the Selby 
iroposals, and the proposals at 
Itafford. .... ... 

It is inequitable that, except 
n those areas - where Court 
rders have been made, owner- 
ccupiers should be so penalised 
or the nation's benefit by the 
bsence of adequate remedies 
or financial loss. 

Stanley Heath- 
So Church Street, 
tokc-on-Trent. 

Highspeed 

energy 

'rotm the Contributing Editor, 
t odem Railtcays 
Sir,— If British Rail must 
. ... I nvent a nebulous concept such 
. , ‘ ■; s M mpg per passenger 71 for its 
- *. 1 - * •• dvertMng, it deserves to . be 
i r x • . oist with, its own parameter 
• Mu’s Mr. Seymer has.done (August . 
. 1 • - ;V 6). •• ^ 


The figures Mr. Seymer quotes, 
however, appear equally carious, 
partly because of the difficulty 
of defining the average mpg of 
a 125 mph train and a TO 1 mph 
motor coach.- One comparison 
would be to assume ttiat : the 
diesel engines in each are work- 
ing at their lull rating /at the 
maximum legal' speed. 'This 
gives a fuel consumption for the 
high speed train (4,500 bp) of 
0.6 mpg. For a 230 Jbp express 
coach , the figure is fi.5 .iiapg, 
which is probably on . the. low - 
side. Thus in this theoretical 
exercise the train uses il times 
as much fuel to cany between 
eight and nine timesihe number 
of passengers — in terms of mpg 
per passenger* 264 versus 325. 
If you "bring in,Toad factors, as 
Mr.-Seymer did, tbe train figure 
comes out very close to the 
figure in his table with the bus 
doing twice as many mpg per 
passenger. To get his four-fold 
improvement the bus would 
have lo do 13 mpg at a steady 
70 mpb. which may or may not 
be realistic. 

The important point about 
such comparisons .is that the 
-inherent energy efficiency of the 
steel wheel oh steel roil is offset 
by all the extra comforts— such 
as buffets, dining cars, first class 
accommodation, and even toilets 
— which the., train carries 
arouiid. Take all these out and 
put in seats at motor coach 
densities and you could pack 
around 1,500 people into a high 
speed train giving something 
like 900 mpg per passenger. 
.When consumption becomes 
really critical rail has consider- 
able scope for improving the 
efficiency with which it uses 
energy many times over, as the 
above example illustrates. One. 
does hot see the same scope for 
■improvement in today's already 
highly, efficient road transport. 
Roger 'Ford. 

S, Russellcroft Road. 

Welwyn Garden City, Berts. 

For the want of 
an envelope 

From Mr. L. Grifiiths 
- Sir. — When the pundits dis- 
cuss economic affairs they in- ; 
variably use language tirbich has 
neither, the virtue of relevance 
nor. the merit of coherence and . 
they rarely pay attention to the 
basically simple issues central 
to our economic health. 

If we are to survive as a 
nation we must produce goods 
and - services at a price and 
quality the market is prepared 
to pay and to deliver them on 
time. . The truth of. this state- 
ment is never challenged and it 
has Been repeated so often that 
a common -response to it is now 
a yawn. . .May I, therefore, 
describe a personal experience 
which took place this week and 
which I believe is an illustration . 
of ziuch that is wrong with 
Britith industry? 

I discovered we were out of 
stock of a certain type of 
envelope and mildly protested. 

I was assured that further sup- 
plies bad been ordered from 
several different sources and 
had been virtually unobtainable 
for alm ost a year. 

I telephoned the manufac- 
turer and found that these 
deplorable facts were true. The 
manufacturer is a large well- 
known Arm which .can- wallow 
in the luxu ry o f having 70 per 
cent of the UK market It can 
.quote ; a . delivery date of 40 
weeks without batting an eyelid - 
because, it . knows that the , 
opposition is- worse and will 
quote- a year or. more to deliver.. 
(May J remind: you. Sir, that 


we are still talking about a 
simple envelope and • not a 
battleship or a power station.) 
In circumstances tike these the 
price can be any number the 
manufacturer cares to think of. 

One day. however, the cool 
breeze of competition will blow- 
in from abroad on this article 
as it has already done on so 
many others, and when we are 
all using foreign envelopes be- 
cause \we could not buy British 
opes will this manufacurer go 
running Id the - Government for 
State aid and/or protection and 
will tbe unions concerned be 
bleating about the loss of jobs? 
Leonard Griffiths. 

Lower House Farm, 

Everlcigh, Marlborough, Wilts. 

Horse racing 
championship 

From the Managing Director, 
Vcrkerkc. 

Sir, — I was a little surprised 
to" read Gilbey Racing's response 
(August 21) to the remarks 
made by Dominic Wigan in 
relation to the recent champion- 
ship awards. 

Surely a fair and worth- 
while championship must at 
any time of the season reflect 
the prowess of the leading 
contenders realistically. 

.A. further anomaly relates 
to" the conditions on minor 
placings and bhe distances of 
those minor placings behind the 
winner. How often have we 
;seeii a. mount eased when little 
or- nothing is to be gained by 
continued hard riding, and are 
we. to suppose therefore, that 
the second, . third and fourth 
placed horses in this year's 
Epsom Derby received no points 
, at all?. - ' 

For the good of the sport and 
this admirable championship, a 
review of the conditions is most 
■necessary- 
-AT. R. Tregaron. 

Verkerke, 

-33-34 Brootnhills Industrial 
' Estate,. “ 

Braintree, 

Essex. 

Rates of return 
in farming 

From Mr. A. Sutherland 

Sir,— You report (August 14) 
the conclusions of a study from 
Manchester University Depart- 
ment of Agricultural Economics, 
in which a .common fallacy is 
repeated. 

. Your correspondent Mr. M. 
Colston (July 17) put the fallacy 
thus: “Other industries would 
never- be termed prosperous 
unless they were making a fair 
return on capital at current 
valuation:” Later in July the 
Northfi eld Committee (para. 
203) put it thus: . . the 

return on capital— and particu- 
larly that proportion of the 
capital which is represented by 
land— is low.” Earlier, the 
Agriculture EDC, in the Impact 
of Taxation, 1978, at 3.7, put it 
thus: “Agricultural land, the 
yield from which is abnormally 
low ; compared with that on 
capital assets in other businesses 
and therefore less adequate to 
meet the funding costs of any 
capital tax liability; . . 

•The latest version says that 
because “ the cost o£ starting up 
in fanning has Increased by 50 
per cent" in one year" there 
must-be compensatory increases 
in income for the new entrants 
if dire, though underspecified, 
consequences are to be avoided. 
(It is not explained how the 
enhanced incomes would be con- 
fined only to new entrants. Per- 


haps that is why the fallacy is 
so popular with farmers?) 

The point is that farm land, 
unlike machines and most of 
the ocher “capital assets of busi- 
nesses," is not reproducible. An 
increase to its price therefore 
does not reflect an increase In 
unavoidable production costs. 
Rather the price reflects what 
the market is prepared to pay 
for the present value of the ex- 
pected post-tax income stream 
that can be earned by owners 
of this scarce asset as modified 
by the expected tax advantages 
enjoyed by farmers. e.g., for in- 
come averaging capital transfer 
tax. and capital gains tax roll- 
over, etc. So the hypothetical 
new fanner decides to pay 
£3,400 per acre in 1979 pounds, 
as opposed to £1,6C0 in 1978 
pounds (where most of the in- 
crease represents land prices) 
only because he expects that the 
post-tax return, in all of the 
relevant dimensions, will be 
worth it — and greater than he 
could obtain elsewhere. That 
“ return " in real terras can be 
expressed either as a yield to 
redemption (where the new 
entrant's expected capital gain 
on the land is automatically in- 
cluded): or as a discounted cash 
flow return; or as the internal 
rate of return. What it cannot 
be properly expressed as is the 
form adopted in all of the in- 
stances quoted here, viz., “ in- i 
come in . the first year as a 
percentage of land price in the 
first year.” That bit of arith- 
metic" may say something about i 
liquidity— but not about rates of 
return, since it leaves out to- . 
come to years other than the ' 
first, the terminal value of the 
land, and the tax advantages. 

Thus, if tbe “ real net 
advantages stream” is thought 
to have increased, then the in- 
ternal rate of return (and the 
redemption yield, and the DCF 
return) will rise, if land prices 
do not rise. The increase in 
land prices following the ex- 
pected increase in the stream of 
net advantages is precisely what 
keeps the yield on farm land in 
line with that on alternatives. 
The “first year return" naturally 
falls when the increase in yield 
is prevented — because the 
change in land price (crudely, 
the present value of many 
years’ worth of increased in- 
come) is greater than the 
change to only the first year’s 
income. But at the higher land 
price, the redemption yield is 
unchanged. 

It is precisely because the 
market already believes that the 
presently expected incomes 
likely to be earned by the next 
generation of farmers will be 
much higher than those of their 
fathers that land prices have 
risen. Contrary to your report, 
it is emphatically not the case 
that current income prospects 
will have to be further improved 
if the new entrants are to be 
kept to farming; the current 
prospects were quite good 
enough to get them in— despite 
the low cash flow in the early 
years for anyone who has to 
borrow heavily to 'enter the dub. 
Further measures to increase 
incomes would simply raise land 
prices yet further— and reduce 
“ first year return ” further— as 
would granting the further tax 
advantages so persistently pur- 
sued by the farm lobby. 

A fall in the first year return 
( u an increase in the cost of 
starting to farming") happens 
because farmers are more pros- 
perous. not because their 
economic prospects have been 
diminished. 

Alister Sutherland. 

Trinity College, 

Cambrdige. 


GENERAL' 

UK: Brltisb Shipbuilders begin 
meetings in Blackpool with Con- 
federation of Shipbuilding and 
Engineering Unions on threat of 
redundancy at shipyards. 

Civil and Public Services 
Association launch opposition to 
public spending cuts. 

First meeting of new Building 
! and Allied Trades Joint Indus- 
I trial Council. 

Turkey, and group of inter- 
national banks sign agreement 
for restructuring a S2.4bn debt 


Unions’ industrial committee 
at Pilkington Glass meets on pay 
offer. 

Lloyds Register of Shipping 
second quarter marchant ship- 
building returns. 

Management and unions 
discuss redundancy at Hoover's 
Merthyr Tydfil washing machine 
factory. 

National Union of Mine- 
workers’ executive meets. 

Slimmer of Year Award, Savoy 
Hotel, London. 

Mr. Alisdair Milne, managing 
director of BBC TV. and Mr. 


Brian Wenham, controller BBC 2, 
on autumn season programmes 
on BBC 2. Edinburgh. 

High Technology Exhibition 
opens. Building Centre, London 
(until September 21). 

Motorcycle - Association of 
Great Britain annual banquet. 
Grosvenor House. London. 

Overseas: Constitutional refer- 
endum in Somalia. 

Mr. Waller Mandate. V 5. Vice- 
President. continues talks in 
Peking. 

COMPANY RESULTS 
Final dividends: Associated 


size machine of high technical 
quality. 

An earlier report on the. in- 
dustryt concluded: “ Some o£ 
the weaknesses of the industry 
owe nothing to structure or 
market factors. The blunt fact 
is that, with the exception of 
fertiliser distributors, tbe weak 
sectors are encompassed in the 
product ranges of two of the 
most illustrious British agricul- 
tural engineers, Ransomes and 
Bamford. which have failed to 
capitalise on their early 
advantages." 

Hs final conclusion was that 
“the strengths and weaknesses 
in the various sectors have 
more to do with managerial 
decisions than tbe industry’s 
structure, either at the aggre- 
gate level or at the level of the 
sector." 

Since that report was pub- 
lished. four years ago. the 
decline in the industry is un- 
likely to have been arrested. 
Dr. Rothwell makes some sug- 
gestions on ways in which 
Government might help with 
incentives and facilities for 
management training; en- 
couraging collaboration 

between small firms and assist- 
ing them tD set up common 
R and D, production, manage- 
ment services and marketing 
efforts; making grants more 
readily available for joint in- 
dustry and research institute • 
projects; and re-establishing a | 
prototype testing service at the 
National Institute of Agricul- 
tural Research. Small firms 
also seem not to be taking as 
much advantage as they could 
of existing Government schemes 
for product development and 
marketing assistance e.g.. the 
Export Market Entry Guarantee 
Scheme. 

His conclusion is that while 
half of the companies inter- 
viewed are well run and inno- 
vative. this is just not true of a 
sufficient number of firms for 
the industry to compete inter- • 
nationally. 

* Technical Change and Com- 
petirireness in Agricultural 
Engineering: the Performance 
of ihc VK Industry. Dr. Roy 
Rot It well. SFRV. University of 
Sussex. 1979. 

y Contained in A Study of 1 
the Evolution of Concentration 
in the Mechanical Engitieering 1 
Sector for the VK. published by 
the Commission of the Euro- • 
peon Communities and arail- ’ 
able from HMSO. 


Dairies. Bentima Industries. 
Crouch Croup. Interim divi- 
dends: Cement-Roadstone Hold- 
ings. Grovebell Group. Lad- 
broke Group. Nurdin and 
Peacock. Nu-Swifi Industries. 
Pearl Assurance Co. H. and J. 
Quick Group. Thomas Robinson 
and Son. Slough Estates. 
Interim figures: Johnson Matthey 
i first quarter figures*. 
COMPANY MEETINGS 
Renlox. Winchester House, 100, 
Old Broad Srreer, EC. 2.30. Oil 
and Associated Investment Trust. 
100, Old Broad Street. EC, 12. 
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If you’re contemplating a new building in any but the 
most depressed parts of Britain^ you have about 1 8 months 
to get it up before the regional grants are drastically cut - or 
disappear altogether. 

Plenty of time? Not when you remember that if you go 
about it the conventional way you’ll spend a third of it 
getting tenders in. 

For Boris* though^ it is time enough. For one thing we 
don’t tender. There is a better way for you to make sure you 
get value for money, and it doesn’t waste time either. It is 
called the Bovis Fee System, and we shall be happy to 
explain it to you any time you like. 

We not only get onto your site far sooner, but we work 
faster when we’re there - and that’s another claim we shall 
be happy to substantiate. It rests on our management skills^ 
management is Bovis’s great contribution to a contract, and 
it has won us a reputation for prompt delivery which we are 
determined to keep. 

So if you want to make sure you don’ t miss out on a grant, 
talk to Bovis. The number is 01-422 3488 and the man to 
talk to is John Gillham. 


Bovis Construction Limited, 

Bovis House, Northolt Rd, Harrow, Middx, HA2 0EE. Tel: 01-123 34SS Telex: 922S10 
Please said me details of your services 


Name 


Address 


r&r 




Companies and Markets 


-Financial 'nines ’WsdiiieSftay, 


UK COMPANY NEWS 



Rising pound and disputes 
cut IMJ profits to £13.6m 


TAXABLE PROFITS Of I HI. the 

ineta? refining, fabricating and FITVlTkiriVnC 

slide fasteners group. Fell from t 1/j 

£15.7m to £13.6m in the first-six 

months to June 30, 1979. The Curren 

group, which had warned that , paymei 

the year has started badly, was 0 -«. 

Hit by the road Haulage dispute, S' 7 ' 

a three-week strike at Leeds mt * ‘ n 

and the strength of sterling. Trading 10 

The strong £ reduced taxable J’U 1 

profits by about £2m. This **“ ?4£ 

includes a £900,000 provision for Fj*™ 100 ® 1 J--® 5 

the loss in value of the net vt :■ 

current assets of overseas subsi- * 

diaries, of which £400.000 is *!£? S™ G ^ P ll!" la* 

attributable to minorities. Union Corp mL 195 


DIVIDENDS ANNOUNCED 


• NEWS ANALYSIS-— HOOVER 

Struggling on the slippery 
slope of falling profits 




Date 

Correa 

Total 

Total 

Current 

of 

sponding 

for 

last 

. payment 

payment 

div. 

year 

year 

int. 

230$ 

Oct. 26 

230 

— 

750 

, int. 

7 

Dec. 31 

5 

— 

12.5 


10 

Oct. 26 

7.5 

10 

7.5 

. int. 

l.Stt 

Oct. 16 

1.2* 

— 

5 s 

. int 

2.45 

Sept 15 

2J2S 

— 

5.43 

, int 

1.65 

Jam 2 

1.5 

— 

3.5 

. int. 

1.9 

OcL 22 

1.67 

— 

3.6S 

Inv. 

205$ 

OcL 20 

130 

255 

170 

inL 

2.1 

Oct. 9 

1.6S* 

— 

3.43* 

int 

19S 

Oct. 24 

15 

— 

47 


BY MAX WILKINSON 


For the next few months Hoover look at old problems with fresh The influx of - washing 
(UK), the U.S.-controlled eyes. machines from the - large 

domestic appliance ' group, will This exercise started in Sep- efficient manufacturers like 
be struggling to gain its foot- tember. By Christmas senior Zanussi, Candy and inoesit at 
hold on a slippery slope of management was sifting through sometimes very low prices 
failing profits. all the resultant suggestions, have depressed margins, to 

' II it fails to gain firmer They ranged from the closure vanishing . point. Hoover 
ground, it will risk starting a of whole factories to economies recently told its i employees that 
slide, gentle at first, but then in the number of magazines it was losing £5 on ;each auto- 
accelerating as disasters com- and copies of the Financial matic washing machine it -sold.: 
SSESf JtalSfU. Times Ordered . Since. -*2* - 


Sales for the half year rose Dividends shown pence per share net except where otherwise stated. all efforts of recovery. 


from £260.4m to £303.9m. v Equivalent after allowing for scrip issue. tOn capital 

Stated earnings are down increased by rights and/or acquisition issues, t To reduce disparity, 
from T.lp per 25p shares to 4.6p. § South African cents. 

The net dividend is lifted from 

1.675p to 1.9p. absorbing £3.96m. 

For the whole of last year th e . ^ .ne, ; n .-pst tn March 

group paid a total of 3.6785p A rnn f f Q- J? 13 1 ’ g 1 S ) Sth 0 uah Sere wVo 

t S5SnS I S! B v n h,i AtnOU« fnVrim dwS5Patafl“5 

fallen from £34.36ra to £32.2m. net is bein g pai d. This com- 

Tbe directors say demand for ' a ~/-v r|DQl*C pares with a total of 3.5p last 

building products remained V/U# UCdliJ time. 

l n \?E fi Su!« f 1 m erv far A. — 

tlm so tar ss«s slsm 

ean> in tne >ear. ft tr thru r.Rnwnr <hnun th. tnmnu.r Pi,riv,,r im. 


Tbe company says that most account for more than half of 
of the suggestions have now its sales this is very serious 


Since Christinas, the manage- ^g- ac ted upon or are in the for the company and cannot ■ 
ment, under its new American ^ Qf ^ implemented: adequately be offset by the 

chairman, Mr. Merle Rawson, and although further redund- Wsher margins on vacuum. 

has been making a major effort wil] proba bly be neces- cleaners and other electrical 

to secure the company against ^ u said the worst is now appliances. 

(£13,125) in the year to March a further profits decline and to over ' In vacuum cleaners, manufac- 

3L 1979. Although there was no jettison every scrap of weight ^ maMgemeirt ^ entitled tured predominantly at Perivale 
interim dividend, a final of 3p which could cany the profit t0 hope therefore that the outside London and Cardbus- 

net is being paid. This com- account further into the p reel pi- benefits of its sharp and some- lang, Scotland, Hoover still hai 

pares with a total of 3fip last tous valley of loss. what painful surgery should a strong, position with about 50 

ume - The first six months of this gradually start to appear, per cent of the UK market and: 

The chairman says a small year, have not been encourag- especially as its expensive mar- some 40 per cent of its UK' 

profit was achieved at the door mg. however. The figures show keting effort ^ tbe Jast jg production exported. 





A. VI 

'M: 


lies and a plant breakdown 2Jw®Sf l E?SSf a pre-tax loss of just under £lm montbs has succeeded in pre- However, it is being strongly, 

rly in the year. FTrRTHFW rnownr >< shown °° record sales of £l03.6ra. In serv i n g most of its market challenged by the Swedish^ 

ni - niI . artll H»* ,nri fUKTHER GROWTH » shown the group turnover. Further un- the corresponding penod last share in domestic appliances, owned Electrolux which claims 

reoa^ activities SeriSd J3? by Arnott and ^ for prove “ ent “ ^is y ear - year the»taxable profit of £3.8m Unfortunately, deepwounds to have equalled Hoover , s.woria- ; 

Result^ from overseas fluid the haIf year t0 JuIy 7 ' 1979, wlth The merchant! ng division made was far from satisfactory. were inflicted by making men wide production, 

power companies were good, but taxable profit climbing from good progress and managed to The company says that with- and women redundant, and, for For washing machines; bffw-r 

growth in UK demand was Irish £722,000 to £997.000. Sales out heavy redundancy pay- example, by cutting hack on sick ever, the picture is not rosy.: 

below expectations. by this tailoring and shirt manu- ♦haninttnJu ments. the effects of the lorry pay and withdrawing company Of the total UK-market of‘L5m- 

Alloy tube business remained factoring group were £2.25m SrarelsTurin E th^rar^m drivers* strike and of a go-slow finance from workers* social machines a year Hoover cUims 

somewhat depressed. By con- better at £15.S7m. “J^SlTJHSntoSr^SS atjte largest plant, ip Merthyr functions TTiey are still a long ^uXJOper cent mth^furti^ 

trast. special-purpose valve T9 r fiMnno /finnnnni Stable activities have been Tydfil, the pre-tax surplus for way from being healed. -Q per cent or UK production, 

activities in UK and France had , .* toofe £ 429,000 (£309,000), tte first months this year Morale is low, particularly at exported. Sales of automatic' 

a good half-year. Profits from leaving net profit up from • .. . could have been £2.5m. the Merthyr Tydfil factory machlnes^account for about -lm ; 

component fabrication were £413.000 to £568,000 for earnings The litho and letterpress dm- - - .. . 


Tax took £429.000 (£309.000), 


activities 


Unfortunately, deep wounds to have equalled Hoover’s.woria- ; 
were inflicted by making men wide production, 
and women redundant, and, for For washing machines; huw-f 


20 per cent of UK production, 


Mr. Oswald Davies, ■ chairman of 

Groop . overseas activities. made. a ^gnificai^y ^increased 
contribution to midterm results, , bnt the JjMf wiaiter h«Jd 
backprogrws i i ‘*; a < 


jvities m uk ana trance naa , . y ” closed 

rood half-year. Profits from leaving net profit up from Cl ™* a 


The litho and letterpress divi- 


componeni laoTicauou were x»d,uw wbp,wv jui . . — . ■ . . .. i* ___ 

Ktisartis SJSSliB - p ". £1 isl ^ M jsrssji S”: 


Morale is low, particularly at exported. Sales of automatic! 

the Merthyr TydfiJ factory Jjjj S°2S23f-f TAXABLE PROTTTS of r FWr-':^abroad\:aniuunted: to £Zm; hut 

where strong loyalties are JD u 1 ® ahont halt of wnichJ , . Cf^'wui.'.Wii' vnir.Aa dtima i«r Innirim* 


interests results were again dis- after minorities of £48.000 
appointing. (£31.000). 

°3 The net interim dividend is 
seas, encouraging progress haa ^ v . 

been made by the half-year end stepped up to 7p (5p) and an 


where strong loyalties are 1D r 
articulated and channelled by are 


tak<>n hi imnnrt? 1 ^“l liiongh Construction Gr^^rfeari.nnd' the group ir 


cnajnnan says, uus wm oe very i^uica uuuui pay wages ui urn- — . — , — euvinnn 4 -m k* I iruiu za.am w ii-uim -ru uiis.ium ^.vh.- a.- ■ « ifiuiuwui ^ 

difficult to repeat because of dends with money they failed to strong unions and an under- leaves on^ 50^000 to .be fought Lfa^f D f 1979, on turnover. : well' -~-oy« -^be'^hext^ '-two years- tc»-4iie 

increased competition. The trans- earn. For the beneficial effects lying g loom about employment ^ at £107. 79m ;«|tqtolL^olat.>v*^riBL.tfia value 


in rationalising zip fastener 8p final, is forecast. Last time a 
resources to match the now I2.5p total was paid from record 


the two 
Colston. 


smaller European market. 

Strong and growing demand 
for titanium resulted in an 
excellent half-year. After a 
difficult start the refinery activi- 
ties bad a good second quarter, 
and the group achieved some 
overall increase in sales of 
copper and copper alloy semis. 

Tax at midway — based on 
SSAP 15 — was up from £1.3m to 
£5.7m. Tbe 197S ebarge was 
reduced by ££.8m on stock relief 


The net interim dividend is port division rationalisation pro- of tbe economies " which have lev^s in the area. ™o UK .ieaOi 

roped up to 7p (5p) and an ^ amme is complete, and the recently been made, the com- The symptoms have been a Colston. Sems an 

i final is ? forecast Last time a directors m confident it will pa ny must, therefore, wait hope- growing absentee rate, which following behind, 

nnaj, is to re cast, i^asi nine a ^^bute to profits this time, fully for the second-half results. ^ company says has reached Most of Hoover’s 

— " — up to 20 per cent It flatly machine production 

REDUNDANCIES disbelieves that this level can Merthyr Tydfil whei 


UK . leaders, ^Y^MnL Fbr fte wholfe rt^; total; 

Servis and Cr€aa.I.>* fttt r .nmfi+c rarersfr side -ot.tllft colttJs . 


profit of £2.7Sm. 


Outlook 
for Brady 
Industries 

Order levels at Brady Indus- 


con tribute to profits this time. 

A property revaluation nrr » iri vm ixmrc 

resulted in a £896.000 REDUNDANCIES 

credit to capital reserve. The These measures include a 
chairman says a rigorous system ma j or cu t in the workforce (of 
of estate management is operat- 2 Q00 people during ^ past 18 
ing and properties which do not 


washing 1 i" The directors say tbat oversea# - Eamdougn atteinpns M-^Mar.usi 
is at l ■activities have mad» 1 n- domestic .operation to: rngviCTeL 


criteria are being investigated as | UK in December 1978). a slim- 


to alternative use or disposal. 

During the year properties in 
Coventry and Nelson were sold 
for a total of £215.600. Since 


RFniTlVnANrTFS disbelieves that this level can Merthyr Tydfil where labOUf flcantly increased <rontributi(m'-^ actMtr in the homfc-market. 

„ . , , „ be explained by genuine sick- troubles add to its desperate half-year results.' The^eromr' Details 'pf . £nccess_ gf .tala?:. 

These measures include a D ess. The plant has also suffered struggle to improve margins Ho' •'** continuing to be -selectivei in : -J?olicy. must wait Ihe^next: 

SS^imoo eiSp^ta’SS w JE0 ^ A * DY 

K in December 1978). a slim- -Q b P s y fueUed ** fears aboat At present Hoover has .the- i n ^ new terStorie? SlimShtioiS: per «ent ^interim . ad va nce 

ing down of fringe benefits, Th» PMinw imi; met th« enm. advantages of a good brand construction activities as WelT as 'U r ^® r ®. ; ™' e masfnmni prospective ■ 


2.000 people during tee past 18 licit] about ' differentials, 
months out of a total of just but which ^ camp any believes 


profitabilitv un der 13.000 employed in the 


iinoer umw emproyeo in me is partIy fueIled ^ fears abont - -- 
UK in December 1978). a slim- ; ob s At pres 

ming down of fringe benefits Tbfi low ^ th 
a thinning of management and pany ^ nondelivery of 30,000 ^“f* ™ 
support staff, a £ ? m mechamsa- washing machines which were 
tion programtie in tee current ordered b ^ end of June but range of 


reduced by £S.8m on stock relief Order levels at Brady Indus- yea r and rationalisation of pro- wMeh it could not make on tirm- s ° 0(i Quality automati 

obtained in 1973 and 1974 which tries, the door-making group, arc March other property sales have duct j on with, the closure of because of Drodurtion orohlems ntachlne with a spin 

is no longer subject to clawback, currently satisfactory, Mr. A. E. taken place and bank borrowings Be veral smaller factories. The manaWmeot SnnTfi over 1 ' 000 r P m - 

The re-stated charge for the 197S Ross Seymour, chairman, says in further reduced. The measures were taken hareher measure? this But il cannot 


half-year has taken this into his annual statement At balance date, group fixed 

consideration. But ^ directors are cautious assets stood at £3.18m (£2.4m>, 

* r ed l t a ®[ abou i the i Governments pro- Bnd net current assets £4.13m 

£lm (£500.000) and a metal posed public sector cut-back BaTlfc ln _ n , _ n(i re- 
stocks profit of £700.000 against “which must affect the building l £3 f 6 “ ) ’ Ban ^ ™* 

a £100.000 loss, the attributable industry and consequently the urefts decreased from £0.9Sm to 

profit is well down from £14.8m door market" £0.79m. 


rther reduced. The measures were taken wjtb harsh * r measures this 

At balance date, group fixed after the new chairman set up wee k«*nd when its announced 
c*»c crtnnri 9 t iRm rvvdmt seven working parties to 


£0.79m. 


seven working parties to that its sickness nav schemin was ducts, mcluding a top ioading 
examine the deteiU- of aU 

aspects of the business. The a]so Mid produrtion for e^rt have to stay on the shelf. . 
leader of each working party orders would be transferred Plans for a new factory In 
was taken from a part of the 0VPrseas . Merthyr Tydfil to make these 


good quality automatic washing egress in' the UKa . The-.fofvnifd 
machine with a spin speed; .of workload is satrsfactory, .bnt the- 
over 1,000 rpm. - •’> UK market for air ^odkruction 

But if it cannot generate activities continues to-be diffc 2® na^ents^due ’ ba^^cSer 
more cash ite pldn for new.prp- cult and profits have been disap- 

ducte. including a top^loadta# vomhus. - ■ . . • - fed. autebriSf.?: ' Defined pay- 

machine and a dishwasher, wiD S?? I? r , the haI /-y ear °£ ment ■ in itself, ^.is new 

have to stay on the shelf. . f ‘ hSarrclo^at iS now says- 

Plans for a new factory in f47p The^Ct ; that, th^: outstanding;; finite* 

HT HI..JG1 •*_ h. compareo Wlin -i.e/p. me oer -ornurlrvo' Bt on 2HV*>1»r*ttnGr 


to £9.0m. 


company which was different The 8 idt ne!B pay scheme was products and to increase pi 


See Lex 


As reported on August 2, tax- Meeting, Manchester, Septem- from the sector which it was to or j 5 j na n v designed to “top up “ tion of front loading automatical was 3.5p. 

1 ^. a*_ j 4 . raan idi L. __ *4 0 .a _ _ ^ _ I t ^ a THa niwi tune tr» . r r i a « . i. ... . _ «. I ” . - 


able profits surged to £409,1S4 ber 18 at noon 


e these ^ are growinc^at an accelerating 

“.“ ese ^interim dividend is raised from. - “• “ , • ™ 

prpQUfc ii5p to; l.65p — last , year’s -total- ... £ :^r- rfiv; - 

omatics w9c 3 3 ti * - . v-- - -fn :■ r i*! i* - : !_■ 




Sime 

Darbyi 


; » "v;:w 


Sime Darby Holdings Limited 

HtQHUQHTS OP PftELMmAW ANNOUNCEMENT OF THE RESULTS 
FOR THE YEAR ENDED 3QTNJWE, 1979 


rewardin g year 


sum 


: . — _ . - , NiiLiudiiv ucaiKucu tu iu^i up Vi was o.au. . . w .. y . ’ i •nvft 7 rw\v\ nv^rpivt 

investigate. The aim was to the national insurance pavments have bad to be put on ico. Basic , TFigures- for 1978 do not take ^B.WOOD BIGhl S 

' to give employees the equivalent research' and development and "account, of :the '' acquisition bf r jfr, Gebffrey SuckUng, tee new 

of full pay while they were sick, further mechanisation/, will In- Robert .Vatsba ' and .Ca : (Goh-- chalnnan- of Abwood Machine. 
However, the company has told evitably be put in jeopardy if stnictlonal SjgraeersL. ' , , * Tools, sasd -yeStarday teat tbe 

its employees that it believes the profits cannot be recovered. £im rti^itSvl^aie, has been fully, 

scheme has been abused. For tbe immediate future .the • GOITiment .• - r taken -.up or soW at a premium i 

- In the last annual report the company’s assets and itsf cash, jr&irchrfgh • .nnty^'^wiwac^V^h <U : - ia^ ^rkeL - None has been ,, 
company commented that position are strong enough to. level of privatirhousfcg temple^ "the' underwriters.. J 

absenteeism had risen to 9.3 per allow.it to finance the recovery, tions by a quarter this^yeax and" -^At-^tee same trnip, Mr. Alan 

cent overall with a marked but it clearly hasronly a limited j-be level- of work; 'a waited rh)*-" naana^ng director, - 

increase for men. This overall time to prove its strategy can the NCB is rising, but . these two . /armbunces .that : he has sold 

figure, however, disguises a work. . buoyant UK areas -apart,; pre'. 260^K» '^teares formeriy owned • 

more serious level o£ From a longer perspective, it group is more .than ever edn-^ by'tee' family trust arising from: 

absenteeism on the factory floor, is evident that Hoover is pay- vlnced of the neetf to, build up:-a the JagMs issue. The shares have 

yp? At Merrhvr Tydfil, for example, ing the price of its failure in the strong, /. overseas^' ^prestec&rbeiatf widely -dispeised in tee - 

m ! the company says that as man." fat years of higher profitability Operating, profits: from -j work -^market: : ' 

as 600 people out of a total of. during the early 1970s to invest - 

m 5.000 may be absent on any one and modernise more rapidly, to 

day. make more vigorous efforts to 

pijE a u IMPODTC convert the British housewife to 
vilt/ir liurUKIo automatic machines, to provide 
This problem of morale is a secure home base, and to 

r %si j componded by the general- build up a stronger export posi- 

strategic difficulty which Hoover tion. 

— an< * ot fi er UK white goods None of these were easy tasks 

manufacturers face in combat- • a decade ago. but now they are 

ing cheap imports, especially vital necessities they are even 

from Italy. more difficult . 


£ MILLION 

463 

17 JB 
&0 


with profits a g ain settin g 
new records 


PRE-TAX PROFITS 

— up by 24% to a ream! MS 219 million 

DIVIDENDS —up 25% to 15.022 cents 
S3 EARNINGS —increased by 21 % 


SUMMARY OF CONSOLIDATED RESULTS 

(Subject to final audit) 


PRO FIT BEFORE TAXATION 

Earnings- P rofftafar taxation and ndnorfty fhtanste 

TOTAL COST OF DIVIDENDS 

TOTAL BORROWINGS - LESS CASH 
MINORITY INTERESTS 
SHAREHOLDERS' FUNDS 

EARNINGS PER SHARE 
ASSETS PER SHARE 


Macfarlane up near 63% 
mid-year-remains strong 

Reporting a near 63 per cent tained at last year's levi-I. but 


jump in taxable profit for the 
first half of 1979 the directors of 
Macfarlane Group (Clansman) 
say the immediate outlook is ooo 


on capital increased by the one- 
for-four scrip issue. Analysts 
are predicting 1970 pre-tax earn- 
ing of not less than £1.5m. yield- 
ing of not less than £1.5m. 



Ml MILLION 

M$ MILLION 

218.9 

Ml 2. 

84.1 

69.4 

374 

31.1 

2992 

127.4 

356.8 

331.3 

B94 A 

671.8 

Ctk 

cts. 

21 25 

17.87 

175 

171 


of continuing strong sales, profits which indicates a p/e of 9.9 at 

and cash flow. Profit climbed SSp. 

from £527.000 to £858.000 for 

the six months to June 30. 

For the whole of 197S profit 
more than doubled to £1.2m and 
in April the company stated that 
growth had continued in the first 
quarter of the current year. 

Halftime sales hv the group, 
which has interests in packaging 

and printing, were ahead from _ 

£6.33ni 10 £8.1Sm — close on the KfllTPlmirT 

total for 1977. -t diIL#lUUy. 

Tax took £446,000 l £274.000) f— — ■ gggg 

leaving earnings per 25n share 
1.87p higher at 4.95p. The net 
interim dividend is effectively 
stepped up from 3.6Sp to 2.1p — 

was m ““ adiU5le<1 3 ' 43MP Tumover 

Mr. Norman Macfarlano. the E ro £^l°^* 3 Jf i0n 

chairman, says that trading has Profit after taxation 

been buoyant in most areas of ~ 

the business, and the group has tarnings per ordinary! 

made particular progress In the Dividend per ordinary; 

companies which have close — - - 

connections with the whisky and The charge for taxation for i37S 

computer industries. . , 


GESTETNER HOLDINGS 

’* ’’ .i';!v^£DCnS!D / 

Capital sHares, whidr-will be despatched on or before 
21st September to holders registered on 10th August, 
1979 and whkh bearer holders “should claim as 
already announc^vyyiil be:-- v 

:•/ ■' ’£:>/: : * a 

• . • - yj- - - > O rd. cap-. , Ord. cap. 

Based on an average "prt ee*- of r ' '107.029 p 107.029p 

For each share IheicI Irolders ^ .' .. . V 

- will receive;- • Tr'rV ^ :.04)33368 U033369 

' r ’ . \'.f sX;\, ' -Shares Shares 

Fractions of new shares will Hse sedd for the benefit- 
of the Company. 








Fairclough Construction Group Ltd. 


The charge for taxation for 7979 


e months ended 
30th June. 1979 
-r.. .-£000* 

- : A07,185 
X 4.065 •- 
/ 1.951 : 


6 month* ended 
30th June. 197 8 
.■ .£3000* . 

S9;835 - 
3,601 - ; 
' 1,729 


12 months ended 
3tst Deccmbw.1978 

. /£000*I - 

. " 232^09 ' 
9^55 ' • 

• 4^35 



NOTES: 

1. Approximately 80% of the Group profit before taxation 
(1978—75%) vras earned in Malaysia. 

Z 1116 co m p ar a ti w profit figures for 1978 fiavabcmsdiusted 

tor- 

fa) exclude the 6 months results of Kempas (Mafavaf 
Barhad — (Kanpas), to 30th June, 1977 which were 
included with the 18 months figures for Kempss &i the 
1978 accounts due to that subsidiary changing its year 
end front 31 st December to 30th June, The effect of 


Z7tb August 1979 


this adjustment is to decrease the previous year's 
profit before taxation by S12L2 million. 

(b) incorporats the Group’s tears of tee profits of Shaw 
Wallace & Company Limited which Is being treated ip 
tee accounts to 30th June, 1979 ss sn associate. The 
effect of this change is to increase the previous year's 
profit before taxation by $4.9 million. 

3. The Group's 299K in v e stme n t in The Guthrie Corporation 
v«s acquired at a rest of M$184,6 million. 

By Order Of The Board 
FRED C. WHITING 
Secretary 


rc: , wwww»{sr#»*.r u *-l3 
vf? 


• comment 

Macfarlanr has achieved better- 
than-expecied results this year, 
with interim pre-tax profits 63 
per. cent higher on turnover 1 
which ha* -increased by 29 per , 
cent. The secret behind ithe - 
group's success has been in- 1 
creased volume in two of its most I 
important areas of interest- 
packaging for whiskey and com- 
puter manufacturers. Both its 
bottle closure (one-third of 
sales i and computer product 
(one-firth of sales) divisions have 
been operating at mure than 90 
per cent capacity; the latter 
being a high-performing sub- 
sidiary called Fullarton, acquired 
a couple of years ago. Tbe 
group is also fortunate in hav- 
ing eliminated its borrowing. 
The interim dividend is umin- 


Points from the Statement of the Chairman, Ml OswaMDawex £J3 l£.AD.CM. 

% A significant increase in the contributions from. ? ■ 

overseas work, - "■ 

% Profits from United Kingdom activitiesibr the six 


* Forward workload satisfaefory. : ? b p 

* The United Kingdom market for all construction ' " : 

activities continues to be difficult • ' v ; f 


Sandiway House, Northi 

/ ' ' crvTL 
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UK COMPANY NEWS 


‘Johnnies’ boosts its 
final to 205c 


MKU interested in 
Ranger stake 


BY XfNNETH MARSTON, MINING EDITOR 



jOUTH AFRICA'S Johannesburg 

Consolidate d' ' Investment 
Johnnies minine aiwl -indus- 
rial group fs^-boosting its .final 
lividend . to .205 scents (Hop). 
This brings the "Total for. the year 

o June 30 U> -255 cents 

£70 cents for 1877-78. 

As. indicated at ihe half-way 
stage, investment income has 
:akcn a stride ahead under the 
mpact of the group's important 
‘iamond .and gold shareholdings 
'hi eh . tn .the i -previous year 
rovided 32.4' pet cent- and 18:9 
er cear, . raspe«i?eiy T > of the 
oral. .: .'.Vy-- V *=■■.. ■ L '' .-■ 
Share, reOJisalioii 'profits have 
alien -below 'Hvs.'ptevina^-; year's 
•xeeptiMa^iJiSSi ^leveas*;: hut; a 
ffaryi.tbe saTe J 
if timfer.^-imerests.. Trading 
brofitS L ^f \'tiie v operating . sub- 
.idiaruas-have- fail ext beca use of 
oaset . .-afr;-. Steel&rjtfe '. .which is 
^jeip§ : reorganised. 


.■* Yaur io 
Jutic 30.. 
1979 1978 

(R million) 
37.9 26.4 

S3 4.1 

’ 0 7 (2.51 


>i , .MaHnc 

Nats* 


■ • ..’nwssnae nr.- income 

' Tin sundry t avenue . . 

■ Interest iBcvd.tpfiid' ...’ 

Anributabte profits of 

operating subsids.* 7 6 

■Mating 53.0 

-JSurplus on rasllsation 

|ft ol investments 2 8 

reins on realisation 

ol Iix*d assets 4 Q 

Exploration’ expand. • .. 2.B 

Depreciation . 0.5 

{Piovision far loss on 

cnrrenctas 0.9 

profit before tax - and 

axtraord items' .' .. 55.8 

Tax ,. *. .0.4 

V Profit after tax but be- 
fore a/traord. items 56.2 

„■ Prat dividends 4 5 

intenm of 5Q cerus 
:f127B-i-U> cents’) . . 3.6 

. Final of 205 cents 

^1978—120 com*)-':. •' ' 14.B ' 

' .Fatraordinary items -... 0.5 

Balance tTsnrferred to/ 

. (from) reserves ... ‘ 34 0 nfl"* 1 

; *'’* After deducting RS.Bm for depre- 
’-crstion.' fees, interest, lax and! mmoji- 
.-tioa. 

■ . Net profits after, tax come out 
at ; R56.2m (£30.2 ra) . against 

R44.£m last time when there was 


85 

36.5 


14.6 


2 B 

0.7 


1.2 


4 r .4 
0.6 


44. A 
2.6 


2 B 


9.3 

(44.41 


a subsequent provision of R 44 .4 in 

to cover the ’ write-off of the 

Otjihase copper mine in Namibia 
(South West Africa). 

“ Johnnies" 'investments, at 
cost less ■ provisions,:, rose to 
R208.2tn from R 168.9m in the 
past year. The . market value at 
. June 30 amounted to R475.3ni 
against R3 44.5m : a ■ year 

previously. The June 30-value of 
- net assets per share equalled 
R68.80 f£37). In London yester- 
day the share price • was 
unchanged at £17$. 

" • comment 

For ■ the current year, diamond 

income should he fully main- 
tained while that from gold 
should show a good increase. 
Goal looks like providing more 
as does copper, the latter largely 
reflecting the holding . in 
Palabora, and there remains Lhe 
possibility of a resumption of 
operations at Otjihase. The 
various non-raining activities 
should do well again and 
increased income and better 
dividends are in train from 
the holdings in Rustenburg 
Platinum and Consolidated 
Murchison. In all. therefore. 
“Johnnies" is heading, for. a 
fresh advance in profits, a view 
that is ’ underlined by ’ the 
sharply increased final now 
announced. Against this back- 
ground and the current above- 
average dividend yield of just 
under 8 per cent the shares are 
not over-priced. 

ROUND-UP 

Anglo American Investment 
Trust, the 52 per cent owned 
Anglo American Corporation 
unit which holds 26 per cent of 
De Beers, is - maintaining 'its 
interim dividend at 230 cents 
(123.6p». Payments for 1978-79 
were 750 cents. Estimated net 


profits for the half to Septem- 
ber are R24.5m (£13.1nn. 

against R24.7Sm in the compar- 
able period of 1978, mirroring 
the trading performance of De 
Beers. 

★ * ’ * 

Following a Supreme Court 
order in. New South Wales, 
Selection Trust's Australian re- 
organisation will come into 
effect, as planned, next Friday. 
Seleast Exploration shares will 
cease to be listed. The public's 
shares in this company and Sel- 
trust Mining will be cancelled 
and new “A" ordinary shares in 
Set trust Holdings issued in their 
place. Trading in the “A” 
shares starts on Monday along 
with trading in the rights for the 
proposed issue of “ Z " shares. 

* * 

Dampier Salt. 64.9 per cent 
owned by Conzinc Riotinto of 
Australia, is to spend A? 13.7 m 
<£6£>m) on rebuilding and ex- 
panding the Lake Macleod pro- 
ject in Western Australia. The 
project was destroyed by 
Cyclone Haze! last March. Salt 
shipments should resume at the 
end of next year. 

* * *■ 

Australia will meet half the 
costs of a number of uranium 
exploration projects being dis- 
cussed in Manila by a team of 
Australian experts and Philip- 
pine Energy Ministry officials. 
Under an agreement reached 
last year, Australia will provide 
uranium for two Philippine 
nuclear reactors, should con- 
struction proceed. 

•* + ★ 

Tech Corporation of Vancouver 
is lifting its cash offer for 
Highmont Mining to CS9.0 
f£3.45) a share from C$3.50. But 
Tock's share exchange offer cs 
unchanged— six Teck class “ B ” 
shares for every 10 in Highmont. 


Ifnion Corpn is doing well 


A GOOD first half: is reported 

- by the -South African General 
Mining group's -.Union Corpora* 
•lion- - mining finance subsidiary. 
Net- earnings have risen to 
R3S.8m ‘ (f 20.9ml from R 24.4m 

~-;n the first half of 1978 When 
'■ the- year's total was RE2.5m. 

_ - Union Corporation ‘reckons 
_-~';bat earnings for the seoend half 
-~jt; this year will approximate 
-hose ior the first half . which 

- 'bqaal 63' cents per share, a rise 
: -&f 59 per cent on the figure of 
sju.jwar ago.: ; 

; The interim dividend is being- 
lifted to 19 cents (10.2p> from 
^15 cents : last year when , there 
^ v.-as . a subsequent final of 32 
-cents. ' . " • ’ 

' Group earnings are made up 


as to mlmng 33 per cent, indus- 
trial 39 per cent and other- 28 
Six months 
- on-JeU Jun* 30. 
1579 1378 

RCCO'. R0>1 

Ooera'ing income .... 56.580.' 40.805 
Investment income ... 13516 13.244 

Realised profit invests. 2^539 . -T.817 

Making ....... 78.355 - 55.866 

Explore Don expend. ... 1.243*' 2.713 

Interest paid 12.857'- 10.594 

Profit belovotax 64.255 : 42.552 

Taxation 12.657.. 8.311 

Income alter tax 51.598. 34.7*1 

Oursifla holders .. .. 12.753 9.815 

Attributable 38.845 24.426 

Earnings per share 

(cents) 63 ' 40 

Interim dividend 

' *'•- '■ (cents }-. ' 13 ■' c- 15- 

Net asset value per - 

-share (cents.) 1.124" .853 

per cent During the past half- 
year investment income from 
gold, platinum and base-metals 


rose by 45 per cent while 
a slightly higher gain of 47 per 
cent was achieved by the indus- 
trial interests. 

Realised profit on investments 
this year will probably be down 
because ll was given a fillip of 
R7m in 197S by the sale of the 
interest in Miners Frisco. 

© comment 

A final dividend for the year of 
38-40 cents looks to be a fair 
expectation. On the consequent 
total of 57-59 cents rbe shares 
it their current London price 
oL 4l9p— it compares with net 
assets' per share, of 1.124 cents, 
or 604p — would offer a yield of 
around 7.5 per cent which would 
be reasonable for this issue. 


Maple leaf turns to gold 


AS THE price of gold moved 
up -to a fresh high of over S317 
per ounce at .one time yesterday, 
it;. was .announced that Canada's 
\ew one-ounce gold coin — the 
■Jlaple Leaf” — will go on sale 
- : jo ‘September 6. 

•Production, .will : continue as 
planned.- despite The recent 
harp increase in the gold 
-trice, with lm coins on sale 
.his year and 2m coins a year 
"n 19S0 and 1981. 

The Maple Leaf will be similar 
3 South Africa's Krugerrand- 
ales -of-. -the latter last year 
limbed SO per cent to 6m coins 
-egual\to-26 per cent of the 
.epub lie’s . gold production — and 
lore than: half the total of coins 
/ent. to the U.S. market. 

In' the first half of this year 


sales Of South Africa’s Kruger- 
rands fell sharply owing to high 
stock levels in Enrope and the 
U.S. at ’the end of 1978' which 
had to be tud down, coupled 
with; earlier anticipations of a 
setback in the gold price.- But 
sales picked up sharply in July, 
bringing the year’s seven-month 
total to 2.86m coins against 
3;08m in the same period of 
I97S. 

In Ottawa, Mr. Yvon Gariepy, 
.Master of the Mint, said of the 
Canadian coin: “ Demand seems • 
to he very good and all our 
official distributors seem to be 
very interested in. getting 
delivery as quickly 3s possible.” 

It will sell at the current 
bullion price plus a premium 
which may range from 4 to 7 


per cent according lo the retail 
outlet. The European agents 
for the coin are Deutsche Bank, 
Dresdaer Bank and Swiss Bank 
Corporation. 

. .U.S. and Canadian agents are 
Republic Bank of . New York, 
Mocatta Metals, J. Aron. Bank of 
Nova Sqptia- and Canadian 
Imperial Bank of Commerce. 

• East Malartic Mines the 
veteran Canadian producer, had 
1979 first half net profits of 
CSl.lm (£422.100) compared 
with C$165,000 in the same 
period of 1978. But ground con- 
ditions at the mine are 
deteriorating and ore reserves 
have declined- Mining- will stop 
next month, although it is hoped 
to use the plant for custom 
milling, starting sometime next 
year. ■ 




197? RESULTS 

Tumoverincreased 32% to £44. 4m 

- - Profits Upfront £7,6mto£10.0m 

Profit margins maintained 

Earnings per share up from 21.7p to 26.9p 

Total dividend 6,5p— against 2.52p 
equivalent last year 


W Although operating in an environment of little economic growth, 
records wer&achieyed in both sales and profits. 

We have substantially increased the final dividend following the end of 
dividend limitation and future payments will reflect the increased profits 
that, barring unforeseen circumstances, the.Group should achieve. 

Although I view the immediate future with caution, I also see new 
opportunities. The field of electronics will continue to develop and 
could benefit from the growing" realisation of the need to monitor and 
conserve energy, ff 

. 1 * ' R. A. MARLER, Chairman 


Copies of the fuff Report and Accounts tor she year to 31st March 197ff are avai/ab/s from, the 
SeoetarY^Bectrocomponents Limned, 37-45 City Road, London EC1P1HX. 


AUSTRALIA'S only producing 
uranium miner, Mary Karhleen 
Uranium, has thrown its hat 
into the ring for ibe 50 per cent 
share of the Ranger uranium 
project which the federal 
Government . wants to sell, 
reports James Forth from 
Sydney. 

MKVJ, which is 51 per cent 
owned by Rio Tinto-ZLnc's off- 
shoot, Conzinc Riotinto of Aus- 
tralia, declared its interest when 
announcing a A?10m turnabout 
in earnings. The company 
declared a profit of A$8.77m 
<£4.4m) for the June half com- 
pared with a loss of A$1.46m 
for lhe same period of 1978. 
Sales rose 57 per cent to 
A$28.7ra. 

Referring to the Government’s 
recently announced intention 
to sell its stake in Ranger, the 
directors said that although the 
other partners, Peko-Wallsend 
and EZ Industries, had the first 
nght of refusal, MKU was 
investigating the matter. 

Along with other companies 
MKU had “ formally registered " 
its interest with the Govern- 
ment. The Government's Ranger 
interest is held by the Aus- 
tralian Atomic Energy Commis- 
sion which also owns 41.6 per 
cent of MKU. and which the 
Government also wants to sell. 

MKU repaid loans outstanding 
io its bankers of A$3.125m in 
the latest half. Loans from the 
major shareholders, CRA and 
the Government totalling AS20m 

arc still outstanding. 

No tax was payable, but the 
board expect earnings from 1980 
onwards to attract tax. and 
result in substantially lower 
profits for the remaining life of 
the mine. 

Meanwhile the Ranger part- 
ner. Peko-Wallsend, boosted 
profit 39 per cent tc> a record 
A$26ra (£13.1ui) in the year to 
July, 3 and lifted its dividend 
from 15 cents a share to 17.5 
cents (8£p). The directors 
have also decided upon a one- 
for-five rights issue at AS3.0O a 
share, compared with tbc closing 
price in Sydney yesterday of 
A56.06. 

UMAL EARNINGS 
EDGE HIGHER 

Earnings at Utah Mining 
Australia (UMAL) edged higher 
in the 1979 first half, vindicating 
the prediction made by the com- 
pany last ADril of a return to 
growth in profit this year, albeit 
with a gradual start. 

Net profits in the six months 


to June were ASS.BSm (£4.5m), 
compared with ASS.25m in the 
same period last year. The in 
tcrim dividend is maintained at 
eight cents (4.03p) on a capital 
enlarged to 60m shares from 
42m earlier in the year. 

UMAL bolds a I0.S per cent 
stoke in Utah Development the 
largest Australian coal producer. 
Utah Development is 89.2 per 
cent owned by Utah Inter- 
national. a unit in the General 
Electric group of the U.S. UMAL 
was established to allow direct 
Australian participation in the 
affairs of Utah Development. 

Mineral sales revenue at 
UMAL slipped to SA12m in the 
first half from A$l3.04m in the 
same period last year. But divi- 
dend income rose to A$7.36m 
from AS6.54m. 

The .shares in London yester- 
day were unchanged at 225p. 

AS MINING TO 
SAMPLE PIPES 
AT MT. WYNNE 

The Selection Trust group's 
Australian .45 Mining Ventures 
has discovered a fourth "pipe” 
of igneous material in the 
Mount Wynne joint venture 
diamond exploration area in 
the West Kimberleys. according 
to its partner Haoma Gold 
Mines. 

The latest pipe has a surface 
area of about two hectares and a 
Treatment plant will arrive on 
site later this week to test all 
the pipes for diamonds. AS Min- 
ing can earn a $0 per cent stake 
in the project by spending 
AS2.7m if 1.36m) on the pros- 
pecting work, leaving Haoma 
and North West Mining with 20 
per cent each. 

The normal procedure for ex- 
amining pipes is firstly to carry 
nut drilling in order to define 
the limits of the kimberlite 
material contained therein. The 
next stage, as in this case, is 
to obtain samples by trenching 
or other methods and then put 
the material through a treat- 
ment plant. 

This last stage is the one that 
aims to find out whether the 
pipe is diamondiferous — the 
majority of pipes turn out to be 
barren. If diamonds arc found 
a great deal more work is 
needed to guage whether they 
are sufficient in quantity to 
warrant a mining operation and 
very few pipes pass this test. • 



at Brammer midterm 


ATTRIBUTABLE PROFIT of H. 
Brammer and Co. fell from 
£l.Slm to £ 1 . 2 m for iba first half 
of 1979, after tax more than 
doubled from £720,0 00 to £ 1.53m. 
Sales by lhe replacement bear- 
ings and power transmission pro- 
ducts group advanced io £ 10 . dim, 
compared with £lo.S4m. 

Profit was struck this time 
after unrealised exchange losses 
of £106.000 and £109,000 acquisi- 
tion expenses. 

Mr. J. E. Head, the chairman, 
says .the results were in line with 
the company's predicted pro- 
gramme. In May the company 
had said that in accordance with 
its long term plan it would devote 
.1979 to expansion and market 

penetration in selected product 
and services associated with both 
source and transmission power. 

The company now has adequate 
cash resources to suppon con- 
tinuing product and market 
development, Mr. Head says. 

Stated earnings per share for 
the half year were down from 
O.OSp to 0.G5&P. The net interim 
dividend is effectively raised to 
l.Sp (l.ip) to reduce disparity. 
A 3.Sp final was paid for 1978 
from record pre-tax profit of 
£5.47m. 

Mr. Head says that Rope 
Machinery Inc., which was 
acquired in the U.S. earlier ibis 
year, is progressing well. As 
already known the group's nego- 
tiations to acquire the Morse 
Chain division of Borg Warner 
have been discontinued. 

• comnent 

The figures from H. Brammer 


BOARD MEETINGS 

The foJicwinn companies have notified 
dates ol board meetings io ihe Siook 
Exchange. Such meetings arc uau-Hly 
held ior ihe purpose ol considering 
dividends Official indications area no; 
available ac io whether dividends are 
interims tr finals and ihe aub-diMisions 
shown below as based mainly on Tasi 
yoaf's t.mouble. 

TODAY 

Interims: Cement- Roa da tone. Grove- 
bell. Ladbroke. Edward Le Bas. Nurdin 
and Peacock. Nu-Swilr Industries. Peart 
Assurance, H. and J. Quick. Thomas 
Robinson. Slough fettles. 

Finals: Associated Dairies. Gemima 

Industries. Crouch Group. 

FUTURE DATES 

Interims. 

British Printing Sepi. 27 

Hvmsn (I. jna .1.) Sep:. 3 

Liberty Scot. 21 

Tarmac ... . Sopt. 2* 

finals: _ . . 

S'jciwiiid Mono*) Auq, ?1 

Hem* (Samuel) .... . Sept. 6 

L-nfoo-l Scot. 3 

Palmerston Investment Tnm Sept. 2 


demonstrate moderate growth 
over me first half of 1979; pre- 
tax earnings are up by 16.4 per 
cent on a 23.8 per cent higher 
turnover. These increases stem 
from better performances in the 
group’s bearing distribution and 
rubber product activities. Mean- 
wnile, there is a good deal of 
cash awaiting group utilisation. 
Ibis is because the £3.5m rights 
issue last March, which was 
intended for investment in the 
United States and for the acqui- 
sition of a Bors-Wamer subsi- 
diary. bas not been fully spent. 
Tbe former purchase, a spindle 
manufacturing and rebuilding 
operation in Massachusetts, bas 


been completed but efforts to 
acquire Morse Cham for about 
£4m have fallen through: The 
group Das put its interim divi- 
dend up by 50 per cent but this 
is partially intended to reduce 
the discrepancy between the 
interim and final payments. At 
yesterday’s share price of 123p. 
down lp. and the fully taxed 
p/e would be 11 assuming 
profits of about £6m before 
taxes. Shareholders would be 
advised to observe the manner 
in which the group's cash is 
spent for a clearer signal of the 
shape of things to come. 

£1.5m fall at 
Assam Trading 

Pre-tax profits of Assam 
Trading /Hold logs) fell to 
£1.41m in the year to March 31. 
1979. This compares with a 
forecast of £1.44m and £2.9m 
last time. 

The results represent almost 
entirely the company's patrici- 
palion* in McLeod Russel and 
Co. Share of associate profits 
Was £1.45m (£2.91xn). 

As expected, the net dividend 
of the “ B ’’ stock is raised from 
7.5p to lOp. Earnings are 
shown to have fallen from 
104.22p to 26.33p. 



forecasts - greater loss 


A HIGHER loss is forecast at 
Bridgend Processes for 1979. 
Tlie upheaval in Iran has had a 
severe direct and indirect impact 
on the company's trading and 
the board has decided it is 
prudent io write-off the group’s 
investments in the structural 
thermoform partnership with 
Metal Box, in the current year. 

“ These events are bound to 
cause a hiatus in the group's 
Income, coinciding as they do 
with the short-term reduction in 
income from Japan, and it is. 
therefore, probable that the 
result for this year will show 
an increased loss.” says Mr. R. 
H’milton-Pcters. the chairman. 

However to meet the situation 
efforts are being concentrated on 


bringing on stream the sale of 
new electronic products. 

Two of these products, the 
Vector intruder detector and the 
Canary- microwave leakage de- 
tector. are expected to make a 
significant impact on the 
results for 19S0, he says. 

The chairman adds that theTe 
is a remarkable volume of 
worldwide interest in the com- 
panies' elec ironic technology 
2 nd he thinks this justifies re- 
taining the group's longer term 
ambitions. 

A thorough appraisal of the 
financial requirements of each of 
the various projects with which 
the company is concerned has 
been carried out and the board 
is satisfied that there is no 


immediate necessity for special 
financial measures. 

As known Bridgend fell back 
into loss with a £93,716 pre-tax 
deficit in 197S after showing a 
recovery to £8,200 profit the pre- 
vious year following three year’s 
in the red. 

Production difficulties in 
structural thermoforming have 
been overcome and significant 
pallet sales into such markets as 
fried and nharmace’-ti'-als have 
been developed. Even so it 
would be unrealistic to assume 
that any of the expected sub- 
stantial orders would materialise 
in the foreseeable future and the 
possibility of manufacturing m 
Iran had also disappeared Mr. 
Hamilton-Peters explains. 




in the past two years 



1979 

1978 

Turnover 

£l,134m 

£974m 

Profit before 



taxation 

£43.4m 

£3 1.4m 

Earnings per share 

17.29p 

12.55p. 

Dividends per 



ordinary share 

4.7p 

3.4p 


Extracts from the Statement by the Chairman , 
John Clement 

“The results for the Group are highly 
encouraging ...” 

44 We look forward to improving our 
performance in the current year, but are 
concerned about the reappearance of 
inflationary pressures in the economy . . .” 

“We consider that some progress has been 
made but there is still more to be achieved. 
This is essential if we are to obtain better 
returns for our shareholders, improve products 
and service for our customers, and secure real 
improvement in the terms and conditions of 
our employees.” 
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I Ta: Tbe Company Secretary, 

| Unigate Limited, Unigate House, 

. Western Avenue, London W3 OSH. 

■ Please send me a copy of the Annual Report 
J and Accounts 1979. 


FT 


Name, 


| Address. 


1 i — L 









ol CL OjiCUJuCl . 


/-"• i j *v / '7 . N 

j'U d.r'& 


mm 


)ri • • 4/1o5:n kmAh 


JslXkO-tMs- 

lot! Mo- 6aM§n DH X y:M t %ti » 

Ph AWU 






t m* 


(JiAmL/^/)CMJtc6/j 




m/Htfu, uitm 

* 1 

JO.-iOLU.Cc. : ) mm 


IjJ w 11 Aw 


•>;• .<•■''■' 'Xr* .. < : r.Vv-. 

v-/ 





In just nine months (abbreviated 
fiscal year), we managed to expand our 
balance sheet total by 20.7 percent to 
the equivalent of DM 4.97 billion at the 
end of 1978. 

Our equity capital, after allocation 
of retained earnings to reserves, totalled 
DM 187.8 million. 

We have been active in the Euro- 
market since 1973, with special emphasis 
on short and medium-term Eurocredits, 
syndicated loans, international money 
market operations and securities trading. 


We are awholly-owned subsidiary 
of Bank fur Gemeinwirtschaft, Frank- 
furt, whose consolidated balance sheet 
total was DM 49 billion last year. 

A few of many good reasons to do 
business with us. 

BfG:Luxemburg, 14 rue des Bains, 
Boite Postale 1123, Luxembourg. Tele- 
phone: 40011 (general), 29393 (money 
market operations), 22888 (securities 
trading). Telex: 1415 bfg lu (general), 

1213 bfg lu (money market operations), 

1214 bfg lu (securities trading). 


BfG:Luxembuig 


7 h:5 unnctv:uL'mAit .ippcjrrJS a niiU!Cr>\t reo.i ■C.'r.iy 



ASSOCIATES CORPORATION 
OF NORTH AMERICA 


U.S. $300,000,000 
Revolting and Term Loan 


uifaiiaqcd M* 


Merrill Lvnch International Bank Limited 


Provided bv 


The Bank of Nova Scotia International (Curasao) NV 
Dresdner Bank AG AVir York {Grand Cayman Branches 
Swiss Bank Corporation N&v York Branch 
Westdeutsche Landesbank Girozentraie 
Bank of Montreal, AVir York Agency 
Barclay's Group Banks, j \v»v York 
Llo vds Bank International Limited 

f i 

DG BANK Deutsche Genossenschaftsbank Cayman Islands Branch 
Allied Irish Investment Bank Limited 
Banque Nationale de Paris (New York Branch) 
BayerischeHypotheken- und Wechsel -Bank Aktiengesellschaft New York Branch 

Canadian Imperial Bank of Commerce 
Credit Lyonnais - 2Veiv York Branch 
Deutsche Bank AG New York Branch 
First National Bank in Dallas 
The Royal Bank of Canada, New York Agency 
Toronto Dominion Bank 

Bank fur Gemeinwirtschaft AG, Ne v York j Cayman Islands Branches 

Hambros Bank Limited 
Merrill Lynch International Bank Limited 
Midland B ank Limi ted 
National Westminster Bank Group 
Texas Commerce Bank National Association 
Union Bank of Switzerland 
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AS PART of its policy of 
expansion Derek Crouch, the 
opencast mining contractor, is 
entering into a joint venture 
contract with Brambles Indus- 
tries of Australia. 

A joint company is to be 
formed which, will . concentrate 
on opencast mining in Australia. 

Brambles U a major supplier 
to the Australian mining and 
construction industries of trans- 
port and support services. 

In its last financial year it 
reported- pre-tax profits of 
AS17.4m (£S.7m) on turnover of 
A $2 44.8m (£122.4ra). In 1978 
Crouch reported a pre-tax profit 
of £2.Sm on turnover of £42.8m- 

It is planned that the new 
joint venture company — 
Brambles Crouch — will have its 

headquarters in Sydney. Ur. 
Sydney Exelby. a member of 
Crouch's main board, and until 
recently the director in charge 
of new developments, has 
already moved to Australia. 


STENHOUSE SHARE 
TRANSACTIONS 


Mr. Raymond Strange, a direc- 
tor of S ten house Holdings, the 
insurance broker, sold 50,000 
shares on bebalf of himself and 
his wife in the group on August 
20 — the day Continental Corpora- 
tion, the U.S. insurance concern, 
went into the market and bought 
20 per cent of the Stenhouse 
equity. The deal was worth 
IM.875. 

Mr. Strange received 109?p for 
each share sold and he has 
reduced his holding in the com- 
pany to 100,600 shares. Yester- 
day . Stenhouse shares closed at 
S9p. 

Mr. W. G. Gardiner, the Sten- 
bouse company secretary, said 
that Mr. Strange's sale had been 
made “for financial reasons. It 
was not a short term deal." 

Mr. William Wilson, another 
director, has notified the stock 
exchange that his n on-beneficial 
interests reduced by 34,249 
shares to 879,585 shares in three 
deals as a result of the following 
transactions by a trust in which 
he has an interest as a trustee. 

On March 22 there was a sate 
oF 7.500 shares at 99p; April 3, 
sale of 5,285 shares at 9?p: 
July 4. transfer of 21,464 shares 
t obeneficial owners. 


DRAKE AND SCULL 
Globe Investment Trust has 
increased its stake in Drake and 
Scull Holdings to 9.56 per cent 
The move follows the conversion 
by institutional shareholders of 
their preference shares into 
ordinary shares and the plaring 
early this mouth among iristitn* 
i tions of the 13 per cent pre- 
viously held by the Department 
of the Environment as part of 
the rescue plan for Drake. 


SHARE STAKES 


Albert Fisher Group: Mr. A. 
Haydock, director, has acquired 
40.000 shares at 8p. Total hold- 
ing 40,000 shares (1 per centl. 
He is a trustee of trusts which 
control Tyneiake which holds 
1.156,214 shares (2S.9 per cent). 
Executors of Mr. M. G. Litt. 
deceased. Mr. J. A. Woods and 
Mr. J. A. Green, have disposed 


Vibroplant 
looks for 


increase 


The strength of the group and 
continued controlled expansion 
will lead to a further increase 
in profits in the current year, 
says Mr. Roy CUnning. chairman 
of Vibroplant Holdings, the plant 
hire concern, in his annual re- 
port. 

He adds that demand over the 
past few months has been en- 
couraging and trading profits so 
far this year are above those of 
tbe same period in 1978. 

Tn the year to March 31. 1979. 
the group lifted taxable profits 
from £2.61m to £3.17ra on turn- 
over ahead from £9.5m to £11.2m. 

Mr. dinning adds that negotia- 
tions and planning consent were 
finally approved for a depot in 
East Birmingham at the end of 
1978. which is now making a use- 
ful contribution to profitability. 

Land and buildings have been 
acquired in West Bromwich as 
a major support depot for the 
south Midlands, and to provide 
services in tbe west Birmingham 
area in the immediate future. 


Yearlings up 
to 12-5/8% 


The coupon rate on this week's 
batch of local authority yearling 
bonds is up from 12* per cent 
to 12J per cent. The bonds are 
dated September 3, 1980, and 
issued at par. 

This week's issues are: London 
Borough of Barnet (£lmi. 

London Borough of Croydon 
(£lm), Lichfield District Council 
(£0.25m). Borough of Taraworth 
(£0.25m), St Edmundsbury 

Borough Council (£0.5m). 

, Borough of Hyndbum t£0.5rn). 

Dacorum District Council 

(£0.5m), Wansbeck District 

Council (£0-3m). City of Carlisle 
District Council (£0.75m), 

Wellingborough District Council 
f£0.75ra). Welwyn Hatfield 

District Council (£0.5m). Cun- 
ninghame District Council 

(£lm). Hertfordshire County 
Council (£lm). West Yorkshire 
Metropolitan County Council 
(£0.5m). Crawley District Coun- 
cil (£0.5m), Ettrick and Lauder- 
dale District Council (£0-25m), 
Kirklecs Metropolitan Borough 
Council (£0.5ra>. South Bedford- 
shire District Council (£0.25m). 

The London Borough of 
Merton is raising £lm by way of 
13 per cent bonds due on August 
26. 19S1 at par wbUc Walsall 
Metropolitan Borough Council is 
raising £0.5m with the same 
terms and maturity. 

The Borough of Epsom and 
Ewell is raising £0.25m by way of 
13 per rent bonds due on August 
29, 1984 at par. 


of 350,000 shares leaving; hold- t 
ing 47.5D0. A 

Western Dooars Tea Holdings: 
Camellia Investments has. i 
- bought 11.000 shares making e 


bought ILUUU snare* .iniUMus ixni ui me .xnuua > 

holding 258,965 shares (23-59 per- now. consolidate its , : share. -of- bought B£St and f: - .a -f 
Mnt) .leaks' profits. ...However, Mr. trical equipmept StpdaJ^ .Jbr.^ ’ or .;ra 


Merchants Trust: Following Maher explained that the' main 
recent purchases Standard Life rgason for the ino ve was p ot f ori '. ; Deobywar^ *fll. .<>•; . a 

Assurance Co. holds 3,605,000 . accounting purposes byt to, its stoneware. Cirtteg** 
shares (7.1 per centl. . secure lines of supply for "gar-' gifS. ^aade a loss' m ^ -r - ■ 

H. Brammer and Co. Prnden- den tools which it distributes - recovered last year, 
tial Corporation has acquired .and sells. ware^'profiC/vms' Jess' than 

205.000 shares making holding -i Pentos had a supply agreement: ot-CrowttSorKe’s; glassware sMe / 

L542L88 shares (6.13 per centl. with Tyzack and now ha5 an^In- ' which fist y^r toadPXl.Tm. . - - 

‘ formal agreement with Jenks,.. ; The • stake o£ , ‘1^289.000 . shares - 


or t> * • The arrangement was aa;alte?mV _is"; w?rth 

SLOUGH PAYS S 3 M to a full bid by Penfcia for . clodng piiee-yeste^d«F of 12 Ip. 

FAR ITS. STAKT, - - .Tenks or the nurchase- from'.- -i:'.' "S*-: LCCM-' m 'l > 


FOR UJ5. STAKE - - Jenks or the purchase -.'from'-.''. 'KC-,?-''-'-;; 

Slough Estates, through' an. 89 Xvzack of the garden.. ttfirttMk ' 

per cent owned U=S. subsidiary,' -«on. Pentos had no mtentwn :-;-0ANSa^f- -BUYS ■■ 
has bought 5.15 per cent of Bank Adding for Jenks «MOi^-:UOBSDiUSXKZES 

America Realty investors, a want to extend into. -i?.-..—.-. .. _ . 
ralifnrnlan real- estate invest- y taring end. of: garden tool^JMr:. ■“ 


no Q bid is planned at present BUYS' PUBLISHER: - ann^uncetf that-it. had -bonghf a 
though Slough reserves the right -- Mills and Allen InternaUniaL further 476,350 .L4ndastries/ 
to change its mind in the future "the-. . rump ; tit c - . the : Ifbwner fshaifeg- ^{l^p^vbrkjling. /the’ 

.The deal has been carried out - Yavasseur Group: sharefe'?0.6 

bv a company called SDK Indus- make acquistions. Yesterday Jt- 'per r ^>ept; (jf'. ti , ie LJndn^firie^ , brfi- ' 
trial Parks, in. which Slough has .arniouqced •* the ■. pprt^ase^ of jaa^y- cap i tat-TB is. per centage' 

80 per cent -and' a' private TJ.SlV^ingsway - -does ^lnctudd:dcce P Unices: .of 

company. Draper and Kramer, group, for £376,000. Thebnlfcpf hid.' - " ''.'/.‘.s,:: 1 ., 

has 20 per cent. SDK was set - 4 he acquisition price - Ur 1 L VV : / : ' ; ; 

up in 1973 to develop,' property- ;.In unsecured loan notes-; \ ■ r. 

sites in aitd around. Chicagiv^MH Is a .fid Allen. " ' ‘ ‘ ■' •• • -TESCO/CARTIEKS r ' i VAl Ul 

tt-mvc A rAT*TFT I £2L6m of MUls and Allen’s ^pert, of 10954^39 1^4.7 

JElVKh & LAlitLI-* pre-interest profits last year. In percent). 

Mr. Terry Maher, chairman of addition. Mills and * Alien ; No monopolies clearance 4ias 
Pentos. the publishing engineer Specialises in. cinemar iadyei- -i- 

ing and garden products group, tjsiDgi currency broking, film* nficonditlonaL a ^ ^ 

confirmed yesterday 'that the production and printing -and extended jind M 

company would not be making s -publishing. tJorial on -90 per cent acce««nce y.. -- -- v 

bid for Jenks andCatteiT3j> . • ‘ • =.. - or such less pereeatage -as-Teteo. rt * : - -* 

Pentos now holds 20 per-cent? _ - • -may decide; bjr September. -04- ... - -_ ! - 

of Jenks following tbe sale' by MOOLOYA ■?.*’' ■. and- MonopoBes ^dearanc^. T . :rrr- ' 

W. Tyzack Sons and Turner-of ; ' Tbe listing of Moqloya lnvest- .; Subject-, to : Monopolies ^rtasaj-', 1 r- 

the 3m shares it received from ment has-been restored follow- ance by not later than September 
Jenks when Tyzack sold its gar-. : ing the announcement of a hid 10; Tesco Intends' to deeare^ae- 
den tools division to Jenks. Pen-: from Nunnery Holdings.' . . offer unconditional. .. 
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(Incorporated in the Republic of Sooth Africa) 


HALF-YEARLY STATEMENT 



:V,r 


The unaudited consolidated remits of the group’s operations for the six months 
ended 30 June 1979;are set out below together with the unaudited results for -'“the 
six months ended 3ft Jilhe 1978 and the audited results for-ihe'-year eh'ded^H ‘December 


itii ft -::drr A 


.. Sx months ’ Six jn'dAths- .‘Tear'- 

ended:.' . -v.endpd .:«nded 

: .’.aattaPu : i30A.I9 78 e\ ■ ri&jLnn 


* II 




: - 30A.19&V ; C ' rim*- 

i- . ■ i. ttobbV- '^ooc 

:ome ■ 56380 ■' ->40.80 S ... 90.4 


Operating income 
Income from investments 


'-40,805 > . 


Realised profiyon investments (note .1 . ’■./i'USJ.: 11,580 




78^55. . ms** 




Deduct: 

Exploration expenditure L.. 

Interest paid 

Provision for writing down investments and 
amounts written off investments (note 2) 


"-42^57 


J * Ciji* 

■:y ]ft595-; 




m. AX314 


Consolidated net income before taxation 
Taxation ' .L.. 


i ««55 . 42^52. 

12,657 .y r : 8.311 


102.833. 

18J65 


~ -■* •• 
•I.u ii..y ■ 


CONSOLIDATED NET INCOME AFTER 

taxation 

Attributable to outside shareholders . in 
subsidiaries : 


12.7» . : 


CONSOLIDATED INCOME ATTRIBUTABLE 
TO ORDINARY SHARESHOLDERS. OF 
UNION CORPORATION LIMITED 


3W45 ■. 24.426 


Cost of dividend . 

Investments — listed, market value 

— unlisted, directors* valuation ... 
Equity shareholders* interest rncludkfa in- . 
vestments at market value -or directors’ • 

valuation ...i- ■ 

PER SHARE — in cents , ‘ ' 

Earnings (note 1) 

Dividend • ‘ 

Net asset value 

Ordinary shares in issue (OOQ) ....I.,; 


. 11,658 
490,663 
' 2«Q5 


9.I7S 

268.121 

114.974 


28,809 

41059T 

21,425 


68MW 


524.605 


580790 


The earnings shown above reflect, an improvement- of; .59%. -compared with the 
corresponding period in r978-'and the contribution to earnmgs for this period; by the 
various divisions of the group/is. ayoc' disstnirfar' to. riiat of. the year to 31 sc December 
1978 namely: ; . ? "7 

Mining 33%: Industrial 39%; Other 28?^: 

Income from investments in- the gold and pjatimim sectors and from other menls - 
and minerals improved by •45%. despite, income from lmpa4a-. Rlarinu.in Holdings being 
lower due to a change in timing of dividend declarations by that company.- This latter 
position will be restored in ih* second? six . months' of this financial year in view of 
the higher final dividend recently declared by Impaia. -v; 

All the industrial subsidiary- companies recorded improved earhtngs ifor- the six 
months under review and the arcributable income .from these 1 subsidiaries reflected an ■ 
overall improvement of 47%' when compared with the corrs ponding period in 1978. 
Total turnover increased during , the period by 21%. . 

Income from other source* inch as finance, property, share .dealing, etc^ refieaed 
an increase of 127% for the current half year, largely due -to a: significantly higher 
realised profit on investments' in' the buoyant conditions which prevailed on The 

Johannesburg Stock Exchange/ ^ • - •. 

Shareholders are again reminded that, investment. income. ?qd y certain . expenses, 
particularly exploration expenditure, do not accrue evenly throughout the. year. At 
this stage, however, it would' appear that earnings for the .second six ' months cf the ' 
current financial year will approximate those for the- first half.' ' ; 

The board has declared an interim dividend of '17 cents per share (1978—1 5 cents) 
m respect of rhe year to 31 December 1979 and a separate notice' is appended ~in this 
regard. . - -. ; •- • - . 

NOTES: • 

1. Realised profit on investments ■ • 1' . 

Realised profit for the year 1978 included an exceptional amount of, S7J37BJ000 
arising from the sale of the group’s interest Jn Mintia. Erisca SAi-ile 'C.V This 
amount was equal to !2 ' cents per Corporation share. Actual earnings -far 1978 
excluding this amount, were thus. 30- cents per share. . /' : ‘ v . - 

2. Writing down of investments ..- - • - - a*. * ’ • 

No provision has been: made In the above haif-yttrfy figures for -the -Writing down ’ 
of mvesements as this provision is calculated at she Company’s- -fipahclai year^nd' 
and is related to market prices ruling-at that date/- ~ ^ 

3. Subsidiary companies ... '■ W ■ . 

During the period under review, the Corporation' increased its* ^hbfdih^. in «emm 
subsidiary companies as set. out below: ... r-.; ; - 

- EffectivehoWing-l/--.£ffectivelKrfdfnB.v- 

at30.d.I977 : . -etJ1.12.1978,. -. 

■■ ••"%' - . T.- ” -,i. W ;-/ - 

Darling & Hodgson Limited - . 56 / V J 55 ... 

Evelyn Haddon & Company Limited 57.'- \ .' ’ ' '"55 

4. Final dividend 1978 -.7. V. '• 

The final dividend of 32 sents per- share dedireiT in-^ Marth. 1979 in respect of' 
the year ended 31 December 1978 was paid on 2 May 4 979 -and absorbed ^17,634X100, ". 

, , INTERIM DIVIDEND -- ^ 

/. n J he ,r mEenm v d,¥, ‘i end 19 cent * 9 tr share. Republic of South Africa currency 
(1978— 15 cents), declared by the directors, will be- payable to rnemben registered « ■ - 
the dose or business on 14 September 1979 and to persons surrendering -Coupon No. 130 ’ 
detached from share warrants to bearer. •- :i:.— - .> I.--. ■.. . . --.--T. 

■ - . the-: Board *•' . 

' per pro UNION CORPOR^T!DN'^DKJ^iM{TED 


London Transfer Office: 

Hill Samuel Registrars Limited 
6 Greencoat Place 
London SW1P 1PL 


: LondortSe^retarieS 

: . : / ... '■ ;• j .-Baines 

- - - C '• m ’ - myi •.^mCes^'HJhise':. 

• '-7S-; Gresham^3t're« . 

m -i 'Lond6ff jEC2y r 7B5- ’ • r ” 


28 August 1979 
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MK- K. A. MARLEK. ciairman;. is well aware of tbe current un- new technologies. Nevertheless, 
of Electrocomponepts, - fe .. confi- certainty in. industry. Doubts re- the group is in close touch with 


deot of further growth in the lating to the continuity of ade- current development so that new 
current year, bnt refrains- from quate oil supplies give rise to a product introductions arc made 
quantifying its extent- He views cautious outlook, but tho 'field of once it is seen that a market is 
the ■ future more with caution electronics will continue to de- ready for the services o£ a dis- 
than pessimism .because while he yelop and could benefit, frpm the trlbutor. 
sees problems he also sees new growing realisation of tbe need As reported on June 29, pre-tax 


sees growth Fogarty plans scrip 

un- new technologies. Nevertheless, 11**1 11 j 

'£ ■%£&&££*&- and dividend boost 


opportunities. 

The target set for each ope rat- 


io monitor and conserve energy. 


trlbutor. 

As reported on June 29, pre-tax 
profits for the year to March 31. 


The directors continue to in- 1979 rose by 32 per cent to fltlm. 


hig subsidiary .-during the next vestigate opportunities .to widen The total dividend is stepped up hr .i rf „ r _ i,v T i,«. 
few years reflects, and requires, the group’s area of activity in from 2.52579p to fi.5p with a final . . . s ld [ax ". T,,e com P any 
further 'Substantial growth. -Each' .distribution fields,. Several pos- payment of 5p net. 15 U5in ® a similar device to 

distributiou subsidiary has the . sibilities were investigated dur- bn a- current cost basis the those adopted this spring by 

potential for a -further widening lug last year hut none has ap. profit is shown at £S.67m, after Croda International and Pent os. 

of product ranges, and Reading peared either viable or. proved of adjustment for depreciation Shareholders will hr. r; v »„ 
Windings, with, additional capital sufficient potential for continuing £105,000, cost of sales £555,000 choice berewn iuJII 
equipment, is able to increase profit and net monetary assets £642.000. Sy S w Sw dr 

.production, capacity:;. The directors believe, a distri- The AGM of the company will fDrrPf j ci lar ^= fftr ch . r ' 

Despite .this potential. for ex-, bution company is not the most be held at the Great Eastern thw hold The 

pansfon, the . chairman says, he suitable organisation to pioneer Hotel on September 21 at noon. wi .f r ‘ ivr . ;„-hf 


E. Fogarty and Co„ the pillow 
and duvet manufacturer, yester- 
day doubled its dividend and 
announced a lhree-/or-one scrip 
issue designed xu help share- 


and net monetary assets £642.000. 

The AGM of the company will 
be held at the Great Eastern 
Hotel on September 21 at noon. 


■Wife, 


m £‘v* 
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(Incorporated in Vie Republic oj South Africa) 

UNAUDITED PROVISIONAL CONSOLIDATED FINANCIAL STATEMENTS 
■ FOR THE YEAR ENDED 30TH JUNE, 1979 

INCOME STATEMENT Note* ioco ,, 


Income from investments ...... 

Net sundry revenue : i 

Net interest received/(paid) 

Attributable (trading profits of operating sub- 
sidiaries, after deducting R25.Sm (1978-r 
R21.7m) being depreciation, management fees, 
interest, taxation and minority share of profits 


Notes 

1979 

1978 

_ . 

(RAT*) 

iRSTi) 

(I) 

37.9 

26.4 


6.8 

4.1 


0.7 

<^.S) 


Surplus on realisation of investments less pro- 
visions, pips reversal of amounts over-provided 

'.in previous years - . 

Surplus on realisation of fixed assets (3) 


Deduct: . 

Exploration expenditure less recoupments ’ 

Depreciation : ; ; 

Provision for loss on re-alignment of currencies ... 




Profit before taxation and extraordinary items 
Taxation , 


Profit after taxation but before extraordinary items - (4) 
Less Dividends: 

Preference dividends -.i v. 

Ordinary dividends ' 

-rotarim of 50 cents (I9ZS— 40 cents) 

of 505L.dents U97S-450 cents) 



Extraordinary items : ~ 

Balance transferred to/(from) reserves ■ 


BALANCE SHEET 

Investments— -at cost less provisions 

(at market or directors’ valuation) 

Loans — less provisions 

Marketable properties and mining prospects 
Fixed assets ; ; 

Mining assets 

Goodwill arising on : consolidation 

Current assets ... 7 . 


208 2 
(473.3) 
33.5 

6.5 
63.3 
26.8 

2.6 

199.4 


168.9 
(344.5) 
29.3 
6.8 
60.2 
' , 18.0 


Deduct: Current liabilities 


Financed by: ..... 

Ordinary shareholders’ equity ... 

Preference share capital and premium 

Outside shareholders’ interest in subsidiaries ... 

Long- and medium-term loans 

Deferred taxation 


Total number of ordinary shares issued 
Net asset value per share 


7405.600 
. B68.80 


7.105,600 

R48.S2 




: NOTES •• . 

(1) Dividend Income from all major Investments improved significantly. - 

(2) The profits of the major "trading subsidiaries, Lenning. Holdings and Tavistock 
- Collieries, were materially better, but the trading losses of Steelbrile Limited were 

such as to reduce the overall group trading profits compared with last. year. This 
company has been delisted and is being reorganised. The extraordinary profit of 
R0.5m arises from this' reorganisation. 

(S) The surplus on the realisation of fixed assets arose : from the sale of the group’s 
'timber interests dn the Eastern TransvaaL 

(4) In calculating the' : net asset value of R6SB0 per share the excess of market or 
directors’ valuation of "subsidiary companies over their net book value has been 
included; . 

By- Order of tie Board, 

• .• " , ^ssr* j 

DIVIDEND NO.. 107 

A Anal dividend (No'. 107)' -of 205 cents per share, in the. currency of the Republic 
of South. Africa has been declared hj respect of the year ended 30th June, 3079. This 
dividend.' together with dividend No. 106 of 50 cents per share paid in February 1979, 
makes the dividend declared out of . profits for the year' 255 cents per share" (1978: 
170 cents per share). . 

The dividend is payable to ordinary shareholders registered in the books of the 
company at the close of business oti 21st September. 1979 and to persons presenting to 
the London Bearer Reception .Office coupon No. 107 detached from share warrants to 
bearer in terms of a notice to be issued by the London . Secretaries and published in 
October 1979. 

Tbe dividend is declared subject to conditions which can beinspected at or obtained 
from the company’s Johannesburg Office, the office of the- -London Secretaries (Bamato 
■Brothers Limited of 89. Bishops gate, London EC2M 3XE) or the London Bearer Reception 
Office (40, Holborn Viaduct, London EC1P 1AJ). 

‘ Subject to the said' conditions, payments by the London Secretaries and the London 
Bearer Reception Office will be made in. United Kingdom currency at the rate of 
exchange quoted by the company's, bankers on .Sth October, 1979; provided that in the 
event of the company’s bankers being unable to quote such a rate of exchange on that 
day, then the currency of tbe -Republic shall be converted at the rate of exchange quoted 
by the company’s bankers on the next succeeding day on which such a rate is quoted. 

Dividend warrants will be posted from either the Johannesburg Office or the office 
Of the London Secretaries, as appropriate, on 19th October, 1979. . .. 

South African Non-Resident Shareholders' Tax at the rate of 1434% and United 
Kingdom Income Tax will be deducted from the dividend where applicable. 

. The share transfer books and register of members will be dosed from 22nd to 23th 
September, -iWftf, both days inclusive. 

- f By Order of the Board, 

X ....... •" - M, J. MEYER, 

- J ... - \ Secretary. 

Head Office and Registered Office, . • "■ ^ 

eqnspHdated'BuiliBng,' ‘ v 
Corner Fox and Harrison Streets, 

Johannesburg. 2001. ' 

(P.O.Box 590. 

Johannesburg, .2000.) ' . 

28th August, 1979. . - - ■ . . 


chairman. At tbe same time 
orders were increased from 
Brazil's traditional customers. 

Sr Batista predicts that in 
1980, iron ore exports will rise 
to 70m tonnes. To cope with 
extra demand. CVRD is expand- 
us using a similar device to ing in Minas Gerais slate, where 
those adopted this spring by the group holds, with associates, 
Croda International and Perm*. reserves of nearly 5bn tonnes. 

Shareholders will he given the CVRD's export performance 
choice between receiving three could belp toe Brazilian trade 
ordinary shares or three dc- balance from tilling further into 
ferred shares for each share toe red this year. Imports, 
they hold. The ordinary shares fo Uowin 3 the oil price rises, are 
will receive dividends in ;h* expected to cost S16bn this year, 
normal way. The deferred shares Substantia} iron ore sales could 
will not rank for dividends until ^ e,p t0 raise espwt revenue to 
19S4 but tliea every three de- S14.W5bn. 
ferred shares will change into 

four ordinary. k -j^ - 

The choice between dividends 
now or an extra share in 19S4 * 

will depend on the shareholder’s A.-. 

lax. rate. According to Phillips lOCfK^k TO 

and Drew, the stockbrokers 

advising Fogarty on the scheme. J 1 l£ 

pension funds and others on a *2PP#|fflfi fl51IT 
low or nil tax rate should take V liaU 

the dividends. But higher rate Increasing overheads have not 
tax payers would be better off yet. fully worked through and 


notice of redemption 

toiha heldars af Debentures payable in American Currency 
of the issue designated . 

914 % Sinking Fund Debentures Series BQ due October 1, 1985 
(herein called "Debentures") of the 

QUEBEC HYDRO-ELECTRIC COMMISSION 

PI7BL-TC NOTICE IS HEREBY GIYEtf that the Qucbor Hydro Electric Comm'joioa intends to snd will 
rrdeem fer SINKING FUND PtiKFOSES on October 1. 1P79 pnr.-iuut to the provision- of the Dcheo cares, 
tbe fuUocrcc; debentures as indicated, of the above-mentioned issue, at 100 . 1 - cl the principal amount plus 
accrued interest to the redempt ion date, namely: 

Debenfti»t bearing the Prefix BO: 


A. Preedy 
looks to 
second half 


waiting for the extra share. 

Those on the standard rate 
have a more difficult decision. 


but. the balance of advanrase* Preedy. 


higher borrowing rates will make 
this a difficult year, particularly 
in the first half, says Mr. H. L. 


may lie with the ordinarv 
1 shares, the brokers say. ft 
depends on assumptions marie 
about dividend growth, the 
stock market and the number of 
holders who opt for deferred 
shares. 

Ttip more who opt for iho de- 
ferred. the hi?ger the dividends 
on the ordinary shares will be. 
A rri» :• | dividend nayout nf 


Preedy and Sons in his annual 
statement. 

However, the chairman stresses 
that because of the increased 
seasonal trading, by far the 
greater proportion of profits will 
be in the second half. 

He adds that the tax cuts will 
probably bring an upsurge in 
consumer demand, but the de- 
cision. taken in the interests of 
profitability, not to pursue price 


574 TIGS .1752 2345 3319 5264 671 & 5306 9678 11161 12157 12667 13163 13434 -j3go7 14121 
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597 1191 1780 2370 3882 5311 6778 £264 9741 11246 12204 12940 12166 13427 13914 14124 

601 1199 1739 2381 3916 5336 6313 S3 82 9768 11262 12221 129S2 15171 13428 13916 14127 

612 1202 1796 2392 3932 5341 6820 8318 9777 11293 12241 12972 13172 13+40 13918 14143 

623 1208 1802 2400 3959 5353 6246 8340 9793 11310 12243 12991 13173 13441 12919 14160- 
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769 1355 1942 2666 4234 5706 7182 8685 10171 11623 12393 13086 13199 13503 13S44- 14337 

776 1367 1953 2708 4259 5727 7216 £705 10196 11666 12398 13087 13200 13504 13045 14365 

783 1276 1960 2770 4298 ’ 57 S3 7244 8730 10216 11677 12402 7=05,8 13202 13506 13950 14383 

790 12S4 1973 2830 +315 5770 7 272 S753 10232 11639 12+P3 13089 13203 125PS 13952 1+40+ 
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SIS 1+0+ 1936 2933 4360 5351 7319 £818 10295 11754 12407 13093 122G5 13512 12956 14+70 

821 1412 2004 2974 4372 £874 7335 fU534 10328 11769 124C8 13095 13208 13513 13957 1+461 

S30 1420 2C1E 2994 4403 5896 7052 S857 10350 11779 12+22 13095 12211 12517 13958 14500 

SS9 1+32 2027 3006 4433 5907 7376 £671 10360 11820 12+29 13102 13212 13513 1 3959 14502 

8+3 14+0 2022 3029 4440 5928 7+OB ESS7 10339 118+2 12455 13103 13213 13520 12966 1 + 530 

854 1+50 20+0 3047 4+54 5961 7+38 8911 10+02 11664 12+67 13104 13215 13522 13967 14565 

861 1457 2050 3065 44S5 5970 7467 £927 10425 11850 12+79 12105 12216 12E29 13968 14584- 

S70 1+65 2053 3074 4513 5982 7+79 SS50 104+7 11911 12+81 1310S 13217 13535 12969 14610 

S79 1474 2060 3117 45+1 6010 7+93 £963 10+58 11929 12+32 13109 13221 135+7 12971 14621 

£39 1432 2C67 2126 456+ 6024 7504 S9S9 10472 11967 12+83 13111 12222 13350 13972 1+662 

89S 1438 2075 3120 452 + 6040 7524 9015- 10490 11975 124S5 13112 13223 13352 13973 1466+ 


9953 11456 12257 13072 13133 13467 13329 14252 
99£4 11+79 1225S 13073 131 £5 13463 13933 1+253 


1S224 1355+ 13974 14673 


£40° W)0 not (£ 19*10251 ‘'ur i*TQ pronianimy. not to pursue price 
iVwmSJd U , J * 9 cutting competition in tobacco 

* \ goods could restrict retail turn- 


is nro posed. 

If there is a ‘17.7 ner c-'nt 
ei+'ctinn for deferred shares, the 
minimum alre.-idv known m v^nt 
,h em. ihr rntft wj” he 12 323* o 

foe every four o'+inajv shn *■<-*=. 


T f there 


over growth. 

Mr. Preedy says that the group, 
which - last year bought Midland 
Educational Company, has a 
range of retailing activities 


oior+ion for shjjv"s. jhe 

m w |r*nipi f n h“ allowed, th/, rr,ip 
wi»i h» I7.l015p for every four 

ordinjirv. 

An EGM will be held on Sen- 
tpmher 20 to vote on the scrip 
issue. 

Peko Wall send 
rights issue 

SHARPLY higher profits and a 
rights issue aimed at raising 
A$2Sm were announced yester- 
day by Australian mining group. 
Peko Wailsend. 


57.1 ner c^nt which he is confident provides a 


-After tax profits for the year 


basis for a strong and profitable 
future. 

Midland Education, he stales, 
fits in well with the diversifica- 
tion plans and should be a great 
asset to future progress. 

Last year Preedy s taxable 
profits slipocd from £1.21m to 
£1.17m due ro increased over- 
heads and pressure od margins 
which was mainly due to the 
tobacco price-cutting war. 

The balance sheet at March 31 
shows fixed assets at £6.Sm (£4ra > 
and net current assets of £ 1.35m ■ 
i£3.I4mj. Stock is up from £5.Sm 
to iS.9m and bank overdraft from 
£34,000 to £3.4ro. There is a net 
cash -outflow of £4.3ra, against a 


223 90S 119& 2081 3160 4608 6065 7545 9022 10514 119f'1 12+E7 13113 12224 1355+ 13074 14673 

335 913 1503 2C93 3172 4629 6086 7557 9056 10540 12002 12494 1311* 13225 12555 12977 146S3 

343 970 1516 2102 3314 4633 6114 7577 9075 10559 12024 12503 12119 13222 13562 13978 1+692 

251 929 1525 2109 3223 466 2 6122 7610 9039 1C577 13033 12510 13121 13229 12570 12180 14714 

363 *38 1522 2120 3257 4676 6154 7635 9107 10610 12D35 12520 13122 13230 13583 135-82 1+737 
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500 1C89 16S2 2274 3641 5059 6929 8009 0496 1097$ 12060 12S14 13152 13255 1385* 1*07* 1*97* 

504 1C97 1693 2232 3656 5091 6562 £0+7 9520 10997 12070 12815 1315* 13361 10655 1+031 14950 

510 1103 1698 2286 3589 5120 6580 8C66 9532 11023 12095 12S18 13»55 12375 12357 1*083 

520 1114 1705 £297 3701 5132 6596 SC?.1 25+S 110+9 12109 12S21 13156 12:$8 13*6C 1*036 
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550 11*1 1731 2317 3779 5163 6671 $1+2 9612 1110* 121E2 12839 13159 1342$ 12503 1*115 
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D'benJurc': (o be so redeemed, vrlll became due end pavahlc :n juris coin or currener of llio Uniied Stales 
of America as a: ihc time of p.>rmeia i? under tor mu-lic and pri-a'c dcju m cmd United s;ate^ of 
America, pi i!>e office of the Parma Arm!. Emil: r.f Mon : r. a I Trsi.-r cnm.v.uv in ih-- Doioi:-!i e-.' M.intwiinn. 
City and State r-I slew Tori:. United Situ*-, ol America or hc mr of ih-- Off. c-, of the !c2or.ins Paricc 
Aren!.'-’ Bank or Montreal -Main OITtcc In Ihc Cur of Momwr.l. C.'r.ut.i. E.m: r.f Mcntr-al ill London. 
England. S. G. Warburr Co. LtmU«-rt lu London. En-lvnd KrccUcr-rnnk NA' Enu -rt . Bcltwim. tho iium 
olufo of Commer.-lanV Al:tienre<c?lr<riar; and Wendeuuchc timrfc- van 1 ; cu-wcntrale tn Di:*-.cMorf. 
Fcrtcr.il Renublic or Germany. Commrrzbi-nl: Aktienserellwhaft In Pr.-n'rrurt. F. rfrr.it Rei<nbl!c or Germany 
K red let -’ant S.A.. Lnxembonraet-lse in LU'..embourr. Grand Dm by <-! I i;\rr,-.hr.nrr an-J T..iitciic Ft. mr .tire 
do Depot* ct rle Tllres. Paris. France upon prcremat.'on and surrender of Debentures bearing the above 
n-jmberi r.):h all tnnron: malurlnv eft*. r October 1. 1973 atlacbr-1 

From .-.nd after Or to be r 1. 1979. mure.r on the debentures ’.a be so rcdicuicd r.ill cease and interest 
coupons maL-r.nc siib-.enuent to that date ivill be void. 


Dated a! Montreal 

TJiis h day ol Ausurt 1979. 


Gcorrcs La fond. Trrvrmr 


ended July have increased from 
ASlfl.lm. to A$27.3m I U.S.$31m I 
. following a rise in turnover to 
A$212m from ASies.fim. The 
rights issue is to be a one-for- 
five at A$3 a share. Total divi- 
dend for the year is going up 
from 15 cents a share to 17.5 
cents. 

Profit is declared after tax of 
A$l.l8m compared with A?1.51m 
depreciation and mire redemp- 
tion including amortisation of 
A?1 0.81m against ASS.55m and - 
interest of A$2.57m (A?1.71m). 
but before an extraordinary pro- 
fit of AS2.04m and minorities. 

CVRD IRON ORE 
SALES REACH 
RECORD LEVEL 

Compajobia Vale do Rio Doce 
(CVRD), the state-run Brazilian 
mining conglomerate, this year 
has won a. record number of iron 
ore export orders. At 55.9m 
tonnes they are worth more than 
Slbn <£447.7m), reports Diaua 
Smith from Brasilia. 

Including domestic sales, 
CVRD to 1979 will place 69.7m 
tonnes of Iron ore on the 
markets, a volume never 
equalled in its history of 37 
, years. 

After a slack year in 1978. 
i when exports were only 41.9m 
tonnes, the • improved export 
performance is attributed to the 
acquisition of new markets in 
China, South Korea and Mexico, 
by Sr Eliezer Batista, the CVRD 


IN BRIEF 

R.F.D. GROUP (inllaubla products, 
miliury software. icMuesl — Results lor 
year ended March 31. 1979. reported 
July 28 in preliminary sietemem with 
prospects. Group fixed assets £5.8)m 
f£3.6*m). Not current assets £6. 79m 
(C5.52m). Nei assotj £12. 84m (£10.2m). 
On Hyde guidelines profit reduced to 
£l.79m lCV.17m). Moet.ng. Winchester 
House. EC. September 14. at noon. 

GROUP INVESTORS— Results to' June 
30. 1979 year reported August 15. Listed 
investments m UK £5.1 im (O./ur.i . 
abroad £2. 48m (£3. 55m}. unhstod 

03. 22m (£0.iuml. Net current assets 
£231.424 f £335,385). Liquidity decreased 
by £59.000 (£515.0001. Meeting. 2 St. 
‘Mary Axe. EC. Sepiember 18. 2.30 pm. 

‘ DAVY CORPORATION— Results for 
March 3-. 1979 year reported July 27. 
Group fixed assets C68.72m (CKi.uSit. 
net, current assets £32. 51m (£47.i2m' 
Net asseu £137.0gm (C107. 75m). Cush 
resources (ell by £3. 77m (up n0.58m. 
On CCA beers, pre-tax profits 03. Bm 
(£26.1m) compared with histafical 
£26. 1m (same). Meeting, Cavendish 
Conference Centre, W. October ). noon. 

G1DDINGS AND LEWIS - FRASER— 
Turnover <ar six months to June 30. 
1975 £5.135,373 fP4.33S.934). Net prolii 
£216,206 (£179.706), Company is a 
wholly-owned subsidiary or Giddmgs 
and Lewis Inc. (USA). 

GEORGE INGHAM AND CO. (HOLD- 
INGS)— turnover far hell year to 
June 30. 1979. £1 '091. -435 (£823.409) 
Nei profit £25,290 (£21.304) after nil 
(seme). Earnings per share 1.26p 
D-Wp)- 

HAZLE WOODS (PROPRIETARY) 
(vegetable pickier and processor)— Re- 
sults lor yBar to March 31. 1979, and 
prospects, reported August 2. Group 
fixed assets. £1.02m (£780,592), ner 
current assets £1.19m (£560,957). Net 
bank overdrafts decreased by £91,973 
l £407.820 increase). Meeting, Rowditch, 
Derby. September 18. noon. 

CARRINGTON INVESTMENTS— Results 
Tor the year to March 31, 1979. reported 
Auqust 4. Fixed assets £3,03m 
(£2. 38m) . ' Current assets £314.425 
(£707.009). Gurrent liabilities £180.333 
(£207,3861. Meeting. Birmingham, on 
September 28 at noon. 

BRADY INDUSTRIES fdoor maker)— 
Results fro year to March 31. 1979. and 
prospects reported August 2. Group 
fixed assets £3.18m f£2.4m), net cur- 
rent assets £4,1 3m f£3-8Sm). -Nei bank 
overdrafts decreased by rt 25.000 
(OT».G00 increase). Preoeity revatue- 
tron resulted In £896,000 Credit to capi- 
tal reserves. Moaong. Manchester, Sep- 
tember 18 et noon. 


Meeting: Tipton. Sepiember 20. 
at 5.45 pm. 
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Consolidated Plantations Limited 

Preliminary Results For The Year Ended 30th June 1979 

The Directors of Consolidated Piantations Limited will recommend to the Shareholders at the An- 
nual General Meeting of the Company to be held in Kuala Lumpur on 2 2 November 1979 the payment of 
afinal dividend of 22.5% gross on the Shares of the Company forthe financial yearended 30th June 1979. 
Subject to approval by the Shareholders, the dividend will be paid less Malaysian income tax, on 23rd 
November 1979 to Shareholders on the Company’s Registers at the close of business on 12th 
October, 1979. The final dividend together with the interim dividend of 15% gross paid on 16 th April 1979 
makes a total distribution for the year of 37.5% which compares with the total distribution for the 
previousyearof30% gross (interim 8.75%,final21 .25%). 


£ million 


Pence 

2.6 


Turnover - externa! 

Group profit before taxation 
Taxation 

Group profit after taxation but before extraordinary items 
Extraordinary items 

Group profit attributable to shareholders of 
Consolidated Plantations Limited 

Cost of dividends paid and proposed - net 
Earnings per share 

Dividends per share - net of Malaysian income tax 

Sales and Average Selling Prices 

Palm Oil — sales (‘000 metric tons) 

— net of duty price (M$) 

Palm Kernel — sales COOO metric tons) 

— ex-mill price (M$) 

FFB •— sales (*000 metric tons) 

— ex-estate price (M$) 

Rubber — safes (‘000 kgs) 

— net of duty price (M$) 

Cocoa — sales {‘000 kgs) 

— FOB price (M$) 


Income derived from: 

— Sales of oif palm products, rubber and cocoa 

— Investments 

— Other Sources 


Notes 1 . The extraordinary items relate principally to the surpluses arising from safe of investments 
and estate land. - 

Z The taxation charge forthe currentyearhas been computed in accordance with the current UK 
Accounting Standards (SSAP No. 15) and no provision for deferred tax was necessary. 

• The 1978 taxation charge has been restated to be comparable and has been reduced by 
$2.2mi!lionasaresult. 
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1979 

1976 

— M$mifiion — 

214.6 

177.3 

92 2 

66.8 

36.4 

28.4 

55.8 

38.4 

9.8 

0.7 

65.6 

39,1. 

47.3 

34.4 

M.Cts 

M.Cts 

*123 

8.9 

10.4 

7.9 

110 

105 

975 

849 

23 

19 

768 

562 

62 

39 

195 

165 

27,833 

28,413 

1.90 

1.76 

271 

196 

6.71 

6.55 

— M$ million— 

214.6 

177.3 

9.1 

9.0 

0.7 

0.6 

224.4 

186.9 


Kuala Lumpur 
fea 27th August 1979 


By Order of The Board 
WONGTETONN 
Secretary 
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Further Exxon delay on Reliance bid 


BY DAVID LA5CELLE5 IN NEW YORK 


EXXON announced yesterday 
that it would further delay its 
decision to buy the 15m shares 
of Reliance Electric which have 
been tendered as part of its 
$1.17bn takeover bid. The 
shares, representing 95 per cent 
of Reliance's common stock, 
have been held in abeyance 
pending resolution of the 
Federal Trade Commission's 
court challenge to the bid. 


The announcement followed However, following the FTC's 
the court's request on Monday claim that the takeover would 
that both Exxon and the FTC be anti-competitive, the court in 
submit further findings on fact Washington ordered that the 
and law by September 7. Until deal could go through provided 


The delay adds further ten- 


then. the court will reserve 
decision on whether to modify 
its order of August 17 that 
relevant segments of Exxon and 
Reliance be “ segregated ” if the 
takeover goes through. 

Exxon wants to buy Reliance 
to manufacture and market a 
new energy-saving device- called 


Exxon and Reliance be com-, 
pletely segregated. 

The court also said, though, 
that it would consider alterna- 
tives, particularly whether 
Exxon might grant non-exclusive 
licences for its energy-saving 
technology to third parties. 


sion to what is already one of an alternating current synthe- 
the U.S.'s most complex and siscr which it says could save 
potentially precedent - setting the country lm barrels of oil a 
takeover battles. day by the 1990s. 


Exxon says it is willing to do 
this. But the FTC contends that 
it would be illegal for Exxon to 
license the technology because 


it obtained it from the Massa- 
chusetts Institute of Technology- 
And even if it did go in for 
licensing, this would not aid 
competition, the- FTC contends. 

Yesterday's delay, Exxon’s 
second since the court case 
started, is also bound to anger 
Reliance Electric and its share- 
holders who fear that Exxon will 
eventually drop the hid. Exxon's 
offer of $72 a share , was more 
than double the market price, 
and Reliance says that Exxon is 
obliged to pay for shares ten- 
dered. A shareholder class 
action has also been filed against 
Exxon demanding payment. 


Iowa Beef answers allegations 


DAKOTA CITY — Iowa Beef 
Processors stated yesterday that 
it has prohibited its employees 
from speculating in any com- 
' modity futures since May 25. 
1976. The statement followed 
call by Congressman Benja- 


min Rosenthal for an investiga- 
tion into allegations that beef 
prices had been manipulated by 


several major beef packers and 

commodity futures speculators. 

Mr. Rosenthal said the inves- 
tigation should begin with pre- 
sent and former officers or 
employees of Iowa' Beef Proces- 
sors and of Spencer Packing. He 
also named several brockerage 
firms. 

Iowa Beef said its non- 


Sharon Steel debenture 


NEW YORK — Sharon Steel 
Corporation has filed with the 
Securities and Exchange Com- 
mission for an offering of $50m 
principal amount of subordi- 
nated sinking fund debentures, 
due 1999. 

The offering will be made 
through an investment banking 
group managed by Paine Web- 
ber, Jackson and Curtis. 


The debentures will be sub- 
ject to a sinking fund calcu- 
lated to retire 75 per cent of 
the issue before maturity and 
interest will be payable semi- 
annually. 

Otherwise, the proceeds will 
be available for capital expen- 
ditures and other corporate pur- 
poses. 

Reuter 


speculation policy is posted up 
in a prominent place in every 
company plant and those who 
have not complied with the 
policy have been dismissed. 

But the company said it has 
no control over former em- 
ployees and cannot comment on 
Jhat part of Mr. Rosenthal’s 
statement 

It added that it has no busi- 
ness relationships with any of 
the commodities trading firms 
named in the allegation, 
although it occasionally pur- 
chased small amounts of car- 
case beef from Spencer Foods 
at a negotiated price. 

Mr. Rosenthal said that con- 
sumer groups and sources in- 
side the industry had tnld him 
that the “yellow sheet," a pri- 
vate wholesale price listing, 
was pushed to an artificial low 
in early August. 

Reuter 


Flintkote 
agrees to 
$392m bid 


Half-year 
gain at 
Thomson 
group 


By Our Financial Staff 


By Our Financial' Staff 
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Banco Credito Agricola de Cartago 


US$10,000,000 


Ten Year Credit Facility 


Guaranteed by 

Banco Central de Costa Rica 


Managed and Provided by 

Orion Bank Limited 

Banque Con tinen tale du Luxembourg S.A. 
The Sumitomo Bank, Limited 
Libra Bank Limited 


Agent Bank 

Orion Bank Limited 


FLINTKOTE'S directors have 
approved in principle an agree- 
ment by Louisiana Pacific 
Corporation, the wood and 
building materials group, to 
acquire the company in a deal 
worth some $392m. 

Under the agreement, holders 
of the 7.4m outstanding com- 
mon shares of Flintkote. also a 
building materials company, 
will have three options. They 
may elect to receive $53 cash 
for each share or two shares of 
a new Louisiana-Pacific prefer- 
red stock or a combination of 
cash and preferred stock. 

Elections will be subject to 
adjustment if necessary so that 
the cash paid to the Flintkote 
holders is about $175m and 
Flintkote holders will receive 
about 8.2m shares of the new 
Louisiana-Pacific convertible 
preferred stock. Exchanges of 
Flintkote shares for Louisiana- 
Pacific preferred stock are ex- 
pected to he tax free. 

In connection with the 
merger. FJintkote vfiJl call for 
redemption of its outstanding 
preferred stock an terms which 
will be announced at' a later 
date. 

Negotiations concerning the 
previously announced agree- 
ment in nrincinle for an acouisi- 
tion of Flintkote bv a vrnuo of 
investor® led bv J KV>h)***»r® 
Kravis Roberts and. Co. have 
been discontinued. 


FIRST HALF profits at 
International Thomson Organ- 
isation, the Canadian holding 
company which takes in the 
Thomson OrganiMtfon’s North 
Sea interests and The Times 
and Sunday Times news- 
papers, were 4.1 per cent up 
at mim (U.S.$14L2m), ‘ . 

Net earnings showed a 5J5 
per cent rise at 832.8m and 
sales at $ 663.9m were 13 per 
cent higher than for the 
corresponding 1978 period. 

Trading profits however, 
struck before a reduced 
interest charge of £3.7m were 
0.6 per cent lower at $149-4m. 
Included in trading profits 
was a net exchange gain of 
£l-4m compared with a simi- 
lar loss of £&2m last time, 
and costs of about $38. 6m in 
the period relating to the 
suspension of The Times, Its 
supplements and The Sunday 
Times. 






IBM » 


BY JOHN WYUS IN NEW YORK 

THE FOUR-YEAR-oid trial of patty, alleged fjinf.a 33W0 J 22!. 
the U S. Government’s anti-trust - document more. ;tban ece foot - 2JW9 pages. of ^ 

suit against International Busi- thick that JUdgO ‘Edelsteia had , cited ,“ ( maay ; 

^Machines * n aminst vit 'sw'nttt ftf ranteit' fflislfl 



ness 

characterised 
creasingty bitter 
the company's 
lodge the judge 

the case. phhy . documents..* . . 

In an unexpected move <m 5 -Hie Justice Department ^res- 
July 19. IBM asked Federal ponded on Augusts with a 
Chief Judge David Edelsteio- to -page memorandum which^hi 
remove himself on the grounds now been amplified in a docs 


remove muucu uu uc giuuuu» uvn weeu oui|«uiv» — — v — COIUpSBy _ -- - — i 

that his conduct had shown “ a • agent more than three mebes'~iag\tactic w^Jcfr-'may. be ^aimed p x < 
personal • bias and prejudice” thick filed with the court T&s ;:ar pressing the gbyeriuneat filto 
against the company. The com- government claims 


Bay profits 

below target 


By Our Financial Staff 

MERCHANDISING profits for 
the first half at Hudson’s Bay 
Company, although well above 
last year because of the inclu- 
sion of Simpsons’ and 
Zellers' profits and a 35.7 per 
cent share in Simpson-Sears 
earnings, were well below 
expectations. primarily 

been use of high inventories. 

Earnings rose by 62 per 
cent to C$7m before extra- 
ordinary items. Sales 
totalled C$1. 5bn. Last year's 
sales total, prior to the 
Simpsons and Zellers aeqni- 
tions, w ere C$691. 4m. In- 
cluding S iron so ns and Zellers 
for both years, retail sales 
were ahead bv 12.8 per cent 
for the first half. 

For profits included in 
merchandising .were well 
ahead of the previous year. 
R^l estate results improved. 

Finance costs were sreatcr" 
than anfleinated because of 
the sharp increase in short- 
term interest ro*es *jid T? lc rher 
than planned stock levels. 


Government to 


lajms that B^ iife^jdated setfiemenl:.-^ ’ .. 

• * *• •• ■ i . ***-V # * * ** • J •* ' - 

— 1 — : . * - . -* J . *«! J **; .* * V- ’***■.* „ 

.V • '-• >/ >. ' . -e • -».lr 


y.rcn 


WASHINGTON — The U.S. -^Porkville, and Steubenville in ■ Courtjcn 'Denver:v.Th& siiit,.vdjl - v; 5 d 

Government has agreed to Ohio, and at Follansbee Sinter seek ^:tO^ ijvert^jA <. -- " ' . 

guarantee 90 per cent of $150m . and Ben wood In West Virginia, granted - py tbe:>Edp&^ie~JCfe- 

in loans to Wheeling- Pittsburgh 1 >,The monies -are committed, veiopmeit; > ^ r 

Steel Corporation for construe- . from the beginning df ^Sep- . r ~ n r.t u!re 

tion of a rail mill in -Pennsyl- tember 30; •. .1980, “ with^ ;Gie. Last-; ... mat 

vania and anti-noUutiop equfo-': b6mmitment coming: on Novem- . j 

ment at plants in Ohio and West, ber 30. 1982 r the official 1 '-^'V : 

Virginia, Government officials jf : An additional- $41 .5m has b$ett4. - ; '“ r!C 

by 

The 

Economic 

tration _ _ ... w ... , . 

a $100m loan to build a mill to" in an effort' to inval idate the ibg Prttsbargh’s entit^' 
produce 78-foot railroad rails; ” Federal guarantees of loans 'to ^- raa TjasIhess.^'Mr. 
and the Agriculture . Depart-.' finance Wheeling Pittsburgh'^ .president jffCF ajb^ 
menfs Farmers Home Adminis^- entry into the steel rail busi-" xn'g that thfe create i : 
tration will back the remaining-: ness . . r capacity in ^ ^ 

$50m for anti-pollution , equip- ~ CF and £ Steel said it' Is fiHng segment of IfteViseJ ^dustpy^vl 
ment at plants in Martins Ferry, the suit in Ihe Federal-District ’ Reuter 

'•%-£$ y:& ***;,:- 
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Macy se^s fourth 


NEW YORK — Preliminary;^ a share from $6. 12 ' prim a ry ' and; ■ Sears, r said . i'tHe-- .faurtat^ -i l ■ .. -A 

fourth quarter net income of the $5.73 diluted a year- T earlier. quarter '-represents- - '23. ' ... ; 

retailer R. H. Macy and Co 7 Sales rose to $2.06bn : .from cent or more'tbah^ 8^h'.of- 
was $1.60 to 81.65 a share, com?-T-9i.R3bn, Macy. said. '• v."‘ .. . company’s. 1 retail sales j r * 

pared with 94 cents a shareor - ' Sears Roebuck, the 1,1 r< ™ 4 ' .iii'" tri -"- r ' ^ "■*’ 

90 cents fully diluted a year/:^etaiiing organisation 
earlier, according to the com-- - world, expects 
pany. The gains were due pr% month of August 
marily to improved store opera-j 
tions, Macy said, while the' 
tive Federal tax rate was 

favourable. Jack Klnouioon, executive vice ■••’this ; year- .will probably be^ 

Sales in the quarter, which president. The company’s below the maximum^ per cent 
ended on July 28. rose to $469m monthly sales have been, below * allowed bj -' the presidential 



EUROBONDS 


U.S. prime rate increases 
hit straight dollar sector 


BY FRANCIS GHIUS 


PRICES TUMBLED in the 
straight dollar sector of the 
Eurobond markets yesterday as 
three leading U.S. banks in- 
creased -their prime rate by i 
per cent to 12$ per cent The 
six-month Libor rate also rose, 
by i\s to 12j per cent. 

Straight dollar bond prices 
were marked down by up to a 
full point on the day in active 
professional dealing. 

The floating rate note sector 
witnessed little activity and 
prices remained steady. The 
subscription for the Williams 
and Glyn’s 12-year S75m FRN 
were closed by the lead man- 
ager, Credit Commercial de 
France ahead of schedule yes- 
terday because of very good 
demand. 

Two Yankee bonds have been 
filed with the Securities, and 
Exchange Commission in New 

York: they are a S2U0ra offer- 
ing for the European Invest- 
ment Bank and a S30Um offer- 
ing for the Province of Ontario. 


NEW ISSUE 


These securities hove been sold outside Japan and the United States of America. 
This announcement appears as a matter of record only. 


23rd August, 1979 



EUROPEAN INVESTMENT BANK 
Japanese Yen 15,000,000,000 
7i per cent. Bonds dne 1989 


The Nomura Securities Co., Ltd. 
Amsterdam-Rotterdam Bank N, V. 
Credit Commercial de France 
Daiwa Europe N.V. 


The Bank of Tokyo 

(Holland) N.V.. 

Credit Lyonnais 


S. G. Warburg & Co. Ltd. 
Banque Nationale de Paris 


Robert Fleming & Co. 

Limited 

Kredietbank International 

Group 


Credit Suisse First Boston 

Limited 

The Development Bank of Singapore Dresdner Bank 

Limited AktieugeseUscbaft 

Kleinwort, Benson 

Limited 


3BJ International 

Limited 

Manufacturers Hanover 

Limited 

The Nikko Securities Co., Nippon European Bank S.A. Salomon Brothers International 

(Europe) Ltd. 

Societe General e de Banque S.A. 


Merrill Lynch International 

& Co. 


Societe Generate 


Sumitomo Finance International 
Yamaichi International (Europe) Limited 


The EIB offering is split in 
two equal tranches: the first 
Includes a maturity of eight 
years and is not redeemable 
until 1986, while the second 
trauche finally matures in 1999. 
The management . group 
includes the traditional three 
joint lead managers who 
operate on a rotating basis: 
Lehman Brothers Kuhn Loeb. 
First Boston and Merrill Lynch 
Salomon Brothers joins Lazard 
Freres for the first time as co- 
lead manager. 

The Ontario offering, throush 
Salomon Brothers, finally 
matures in 2009. 

The first foreign guilder bond 
for a domestic Dutch borrower 
was launched late on Monday 
following the relaxation by the 
Dutch authorities of the rules 
which, to date, have barred 
domestic borrowers from 
raising Euroguilder bonds. 
Holland's second largest insur- 
ance company. Amev. is arrang- 
ing a FI 75m seven-year issue 
with a coupon of 8t per cent 
through Pierson. Heldring en 
Pierson. This issue has been 
priced at par and allotments are 
exnected next Friday. 

Domestic Dutch borrowers 
will be allowed to tap the Euro- 
guildcr market so long as the 
maturity of the bonds they 
raise is at least seven years and 
their average life no less than 
six years. 

The latest domestic guilder 
bond, for Netherlands Invest- 
ment Bank, has already been 
oversubscribed. 

It is for FI 125m over 10 
years, with a coupon of 9 per 
cent and a price of par. It was 
quoted in pre-market trading 
yesterday above par. In the 
foreign guilder market, prices 
were unchanged in thin trading. 

In the Swiss franc sector, a 
SwFr 30m private placement of 
convertible bonds has been 
arranged for Nippon Sharyo 
Seizo Kaisha by Swiss Bank 
Corporations Final terms in- 
clude a maturity of five years 
and a coupon of 4j per cent 

A SwFr 15Qm 10-ycar public 
issue is being arranged by the 
same bank for the World Bank. 
This issue, which carries a 
coupon of 43 per c/nt, has been 
priced at 100}. 

Some selling from abroad 
yesterday morning, failed to 
push down prices of foreign 
Deutsche-Mark bonds, which 
ended Uie day unchanged from 
their morning levels. The 
DM 150iu private placement in 
three equal tranches for the 
Republic of Austria through 
Bayerische Landesbank was 
signed yesterday. The five-year 
tranche carries a coupon of 6$ 
per cent and has been priced at 
99+, the eight-year tranche 
carries a coupon of 7 per cent 
and lias been priced at 99 1 also, 
while the llurd tranche carries 
a coupon of 7J per cent and has 
been priced at par. Selling 
reallowances are understood to 
be 4 per cent on the shorter 
tranche. J per cent on the eight- 
year tranche and 1 per cent on 
the 10-year portion. 


from $417m in the previous comr last year’s .levels since fast guidelines.. The - compands • 
parable period. - :-;l September. consolidated" rate lpcreage to ' xyigM 

For Ihe full year, net income Mr. Garland K. Ingraham^ date this year Js S per cent- _ •»- 

rose to between $7.20 and $7.25 vice, president of retail sales. at Reuter v J - * ,w 
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The list shows the 200 latest international bond issues for which, an adequate secondary market 
exists. For further details of these or othettbondi seerAe comprete:lisrtf Eurob<rad prIces published 1 
on the second Monday of each month. ; ' absing prices on August 28 ’-. 
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STTHAIGHTS 


Alcoa of Australia 10 89 
Ales Howden XW 9*i 91 
Australian Rea. 9% 84... 
Awco O/S Cap. 10^, 87 
Beneflciel Fin. 9% 87 ... 

CECA 10>* 91 

CECA 9*4 99 

Canadian Pacific 9>« 89 
Carter Hawley 9^ 86 ... 
Comalco Inv. E. IP* 91 
Continental Grp. S\ 88 
Dame Petroleum 10 94 
Dominion Bridge 10V&4 
Dow Chem. O/S 9\ 94 

EIB 9\ 88 

EIB V, 99 

EIB 9 T , 87 

EIB 10 99 

Export Dv. Con. 9 1 * 84 

c intand 94 86 

Finland 9V 89 

GTE Finance 84 

GTE Finance 9V 89 

General Mato re 9V 88.'.. 
Gould Int-.Fin. 94 85 ... 
Hoechsi Fin. XW &U 89 
Hudson Bav Co. ‘10 94 

ITT Antilles 9S 89 

Kennecott ini. 9ij 86 ... 

Manitoba 94 89 

Wnt Doe Telecm. 88 
New Brunswick- 9V 94 
Nnwrnnndlenrf 10 94 ... 

Norwnv PS R4 

Norwnv 9». 84 ; 

Nov* Scotia Pwr. M, 89 
Occidental Fin. 10*. 84 
Orient Lnaeinn B** AS ... 
Penn wait O'S F. (P, 84 
Peoeico Cap. 9 1 * 84 :.. 

Portland 10 84 

Ciiiahac Hvdro 10 49 ... 
B-df»nd Fin. XW «- 91 
^enre Pnnbiink 9 82 ... 

^ TO toil 9% B9 

*»rtcHinl"> 9*- 94 

Fwederf 91. 99 

Rwednn R! 

CwtMnn 84 . . 

•Inilaver NV <0, R7 
Warner-Lambert 9 84 ... 
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92S -1*, 10.96 
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. 97 —0* -1 1030 
93*, 94 -0*, -r 1 , 10^8 • 
98*. 99 >4 —O’, -0*» 10.80 
8ft 97*, -ft -ft 10.03 
98*, 9ft -OV-rft 10.22 
9ft 9ft -ft — 0V.10J5B 
9ft -ft -IV 70-24 
9ft 9ft -ft -ft 10.31 
98 96** —ft —ft 1030-- 

9ft 9ft -ft -ft TOJO 
9ft 9ft -ft -ft 10-28 • . 
9ft 9ft -OV-ft 10.52 
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9ft 9ft -ft -ft 10.46" 
1784 78 r i -ft- ft 10^0 
97 97*7 -OS -ft 10 JO- 

94 94*, —ft — 1S.10.4fl_ 

W*i 94 +ft -ft10J4 . 
KS 9ft -ft -0S W.T8 
9ft 97*4 -ft -ft 10.12 
9ft 95», +ft 
9ft SB*, -OS -ft 1IL25 
9ft 9ft 0 —ft 10.13 
97*i 97*. -ft-ft 10.13 
95S 96S -ft-IS 10.43 
90S -ft -IS 19.75. . 
85 0 -4ft 10.60 

9ft -OS —ft 10.45 . 
97S +OS..T-OS 9.83 
97*, -OS -OS 10.78 
94S -OS —ft -10.68 . 
90 0 . *-tVl1.14 

97S -OS — OVIOJS 
9ft -ft -OS TOJZ 
99 -ft TrftKtlS 
97S 9ft -ft -PV 10.15 
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DEUTSCHE MARK 
STRAIGHTS issued 

Arpentina 7*, 89 150 

Aiian Dev. Bk. ft S3... 100 

Banco Desorrollo 7S 8S 100 
Barclays O'uas ft 89 100 

Braril ft 87 150 

Bra, it 8 87 ISO 

C£CA 7 91 ISO 

Cnunr.l of Eu« ft 89. . IP** 

Denmark 5*. 85 100 

Danmark fl*, 89 100 

FIB 6’j 91 200 

F'B 7*. 89 200 

F|«jrnhrfls.Brer;| ^ 87... 100 
Euroflmn 6*< 89 

F iLinH 6 81 

Mitsubishi Chem. ft 84 
New Zenland 6S 87 ... 

Nippon Koben ft 84 ... 

Ninnon t b (. 8 T. ft 87 
Nordic iny. Sk. ft 88 BO 
Nnraes Knmm. ft 9t .. 15*1 

Norwnv ft ltd 2«3 

Orridennri ft go 150 

n-r* 4*. 88 100 

niCB B 87 40 

Tnfc-n n«. Pwr. ft ffi 7P’ 

World Bank ft 88 400 

World Benk 7S 81 400 
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150 

70 

200 

100 

100 
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Argentina ft M .'. 

Asian Dev. Bank 3S 94 

Aumar 5 89 

Austria 3 1 , 93 

Australia 3S 89 

Bergen. City ol 4S 91... 

BNDE 5 85 

Brazil 4S 88 

Caisso Nat. Tele. 4S 89 

Canadn 3S 89 

Counnl at Eur. 4S SO... 

EIB ft 91 

EIB 4S 94 

Elo». do France 4S 89 ... 

Heron 4S 89 

1CI Fin. NV 3‘t 94 

Int.-Amer, Dev. 4 1 , B9... 
New ZeMand 3S 94 ... 

Nonlic Bank 5 88 

0K8 3S 31 

Pfind Ost. Lands 4 90 

P^'TinninSS 4S 89 

Shikoku EC- Pwr. 4S 89 

Spain 4 91 

Slawm 4S 91 

Vasil-Alpine 4S 99 ... 
World Ban!; 4S 89 


__ CfMtnffeon 
Bid Offer dmy week Yield 
« 8.22 
9ft «S -ft -ri 7.47 
Wft 95 -ft -ft ffj4 

S 4 Hi* 0 « 

97 B7S 0 -ft. 7.72. 

9ft »*4 -ft -ft 7.19 
®ft WS -ft -ft -JJ5L 
9ft 95 —ft -tfc ' 8.53 

ms * -ft +o5 m 

9ft 9ft 0 ' — CV 7.24 

I0fti0is+ovr0? ; 7je 
+ 2i«' 0 " 7-w 

»*. -ft -ft «.M 

S* ,221* -ft 6-47 

’Oft “ft -ft BA3 
^ +0^-0*, 6.77 

H* *£* -ft “ft 6.78 

Si' 0 - “ft’8.F5 
98S 9ft —ft ' 0 ' 7 JO . 
101S 10ft +ft 0 7% 

-ft -ft. 6 M 
MS 8A -ft -ft 1 7« 
MS 9ft -ft -1- tJU: 

22, 25 >4 -tM » -ft 

S. 0 

92S 9ft 0 -ft 7J9 

101 101*3 -ft -ft 7M 


issued 

80 

100 

60 

100 

250 

40 

75 

100 

100 

300 

100 

100 

.100 

100 

38 

230 

100 

120 

4S 

100 

60 

50 

100 

100 

» 

90 

100 


__ Chaoflodn ..- 

| t-s 

£!• 5®* -os -os «*b ‘ 
+ft +ft S5r~.\ 
+W > +ft *>» * 

iwS 10ft — ; 4 jo ■ 

2S* “ft “ft 4.09 . 

W 7 , IflflJ, 0 —ft 4J5 

JZL. S 01 * ' — - — 4 J3 C 

’So! W “ft tft 

1“9 Bft —ft n a s» 

100*4 100*, _? AL IS • 
-1 -ft 4J4- 

Si* ° 4.72 

94S 35*, -ft o 4.F0 • 
“ft +ft 6.07 .* 

1 ^‘.’ — — 4j47 

tST* .SS* “ft +ft 4 88 7 
103 103*4 0 +ft 4^*1 


101S TOtS —I?, —ft 4.B4" 
1CBS 103S -ft +S tvr 


VTO STHAUSHTS 

Australia S.B 83 

Australia ft 88 ......... 

EIB 7*4 89 

Finland B.8 83 

Finland 6.8 8S .....J 


* 4 ?S ,d ^"^'SwSr.YWd 


30 

20 

13 

10 

10 


|ft “>-ft 0 7.13 

9ft 8ft 0 O 737 
gs »y+os o-w 
9ft »1\ +ft -ft SJ9 


• OTHEH STHAIGHTS .. 

Nordic l: Bk. .ff 84' SDR 20 

• AVco-Tin-.^OV-SS CS;^.- •. 2S 
Ex- Do y. Cpit.-IO B4 ’C$.' 50 

. Fst- Can- lrtv.10.84. es . SO 
. - Hudson -Boy- 1ft 89 CS 60 
Udrtec 1ft.86 -CSfe_w.._J 50 
• . 1C Bk. Canada 1088 CS 40 
Ftt Bk. Canada 10 84 CS 
.. . Cdpwihbflenft 91 tUA 
Komm. I net. 7*2 S3 EUA< 

SUR France 8** 94 EUA 

SOFTEft 89 EUA j 

AXgeinsne Bk. ft fe-FI 
CFc Mexico 7S 83 .FI ... 

Efa 7S 86 R 
Ned. Mfddbk. ft 84 W. 

New Zeeland ft .84 R 

■ Norway: ft 84 FI -.j 

Elf Aquitaine -ft 88 FFr 

Eunttsn ft S7 FFr 

Norway .ft 84 FFr ~... 

PSA Peugeot ft-87 FFr 

Rensdltft 85 FFr 

Sefnt-Gobain ft 88 FFr 

- Sohray et Cie ft 87 FFr/.IK. 

ToiaT Oil ft 87 FFr 160 

Citrcbrp 10 93 £ 

.FIB 9V 88 E 

EIB IV, ST. £ 

Finance lot tnd. 1391 E . 

Fin.- for Ind. 12** 09 £. ■ 

Gen. Elec. Co. 1ft 
Indonesia ft 91 ICD ... 

- Mitsubishi 7S 84 KD' ... 
Norgee : Koi«. ft .ft KD 
Occidental ft SI KD 

..Eurswm 8. .87. Jaixfir 

•' N urges Kom. 8-88 LurffTSOO 
Oslo, Cmr of 8-88 tnxFr BOO 
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sales lift 
at Bayer 
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The property- groqp^TEifio- 
am sinscituttet .■ A/S' and. Asso- - 

j ated .companies, controlled by 
fejo - lawyer' Mr... Torgny 
sanisch, — ■ .has „ /beenr. a big. 
grower : from: ' AndrosenS - for 

■ '■ic r~k decade. If has recently 
v.ced liquidity problems in 
' % t mniection with one of its ina5or 

;TlIding projects— a' "combined 
arehouse : and 1 office complex, 
i; Mr. Hanisch alleges that the 1 
. ' ant owes him . NKr 3L5pt. for i 
landing, costs incurred op pro- 
„ "c.ts involving six major groups. 

■ £ properties, and that the bank 
, -TongSy holds. mortgages worth 
1 rKr 24m, .on some., of- the 

roup’s properties, as security 
n some of its loans to the 
L rcinp. . Another part of pis 
-lami concerns; NKr. 20m 'at jn- 
irest, charged by Andresens 
, n 'some loans.. Mr. Haniscfi 
.,-ants this repaid, on the 
..rounds- tha't the bank "promised 
“ > roll up this interest until the 
. rojeef involved had been com- 
leted. 

'The bank says it completely 

I ejects Mr. Hanisch’s assertions 
rhich it. claims fire erroneous 
nd/or without foundation. It 
: .rtll present its. reply to the 
■".ourt "some time next week, at 
he ^earliest” - 

Christiania -Bank’s 'managing 
.lirector. "•Mr. . Tor Motirsond; 
aid' Mr.' HanlschV law isuit' 
rcmld ndt affect" the timetable 
>f its merger negotiations with 
Andresens,. which were continu- 
ing! He Whidd not say whether 
Andresens’ problems with, the 
orb petty group wouTd cornpli- 
:ate the talks. ■ .• • ■ 


Van Ommeren 
jumps hack 
into profit 


< By Our Financial. Staff 

- ‘DUTCH anBEIf^-apa; storage ^ W profit ' jumpedVfrom last‘ye£ 

•* -company,- Van Urtnteretf*- has Ytfilm- W Y2;4bn '($l0.9m): While het'piofit rises to Y5bn 
made a strong recovery in the while sales, benefiting from a yijbn 

—first half- ef- 1979 to record a- 35 per cent price increase dur- ■ " ... .. ... 

consolidated net . profit of ing the period, more than 11 15 v-In 

. :?1 -l&lm .-(U.&98m) against a dduhled .- to Y2S6.5bn from d^id will be . doubled to A 60 


BAYER, the big "West . German 
chemical concern, has followed 
its. two; main domestic rivals 
BASF and Hoephst in aniioun- ' 
-ding a sharp Increase, in. profits 
and sales, for the -first half of 
1979.. 

Group pre-tax 'profit lose by 
45.7- per cent to .DM -810m 
($448m) compared with the first 
half, of 1978, on. S3ies up by 
13:4: per cent to DM l£L3bn. 
Parent- company pre-tax -profit 
tosb by 25 per- cent to DM. 475m 
■on- gales tip by 135 per cent to 
DM-5.9bp. 

- Bayer notes that it could : not 
wholly ' pass on the sharp ln- 
. creases in its raw materials and 
energy costs. But it has sub- 
stantially increased ! volume 
sales, -.finis bringing better use 
of production' capacity- -and -mi 
improvement in profitability. 


Tho breakdown of parent 
company turnover shows foreign 
sales markedly more buoyant 
than.home sales witb'the former 
rising by 18.7 per" cent to 
DM 3.6bn~ and the latter by 6.1 
per cent to DM2.3bn. Exports 
now account for 61.5 per cent 
of sales against 58.8 per cent 
for the same period of last year. 

The marked sales success 
abroad was also present last 
year even though ' currency 
movements leaded to mask the 
trend. Bayer’s IS largest foreign 
operations then achieved a com- 
bined sale? increase of 21 per 
cent in local currency terms, 
although world sales in Deutsche 
mark terms were up only 3.4 per 
cent, excluding the results of 
Miles Laboratories, of U.S., con- 
solidated in • 1978 for the first 
time. 


The Boyer figures compare 
with a first half increase in 
group pre-tax profit at Hoechst 
of 42.7 per cent to DM 785m on 
sales up by 7.5 per cent to DM 
13bn, and at the BASF group of 
58 per cent to DM S47m on sales 
rising by 18.2 per cent to 
DM 12.6bn. 

Similar factors were at work 
in each case to account for the 
improvement. These included 
the strength of the economic up- 
swing in West Germany and in 
some key European countries in 
particular, and a trend to in- 
creased stockpiling by customers 
fearing bottlenecks and further 
price rises. It is conceivable 
that de-stocking might bring 
some levelling off in demand 
later this year, but an overall 
satisfactory result against 197S 
already seems likely. 


Toa Kyoseki debt plan agreed 


BY RICH ARP 'C. HANSON IN TOKYO. 


THE V MAJOR shareholders ot 
Toa "‘- Kyoseki, a financially 
troubled oil refiner, have agreed 
on a' basic formula for -transfer- 
ing management rights and 
majority ownership to Nippon 
Mining Company, clearing, .-the 
way ..for. the disposal of Toa 
Kyoseki 's debts which total 
more than Y50bh ($228m). " 

. The agreement also allows 
talks; to begin on the future of 
Toa Oil Company, which owns 
49.17 per cent of Toa Kyoseki, 
and has been hit by debts of its 
own. It is suggested that Toa 
Oil.:. wiD eventually be taken 
over by Showa Oil, a half-owned 
subsidiary of the Royal 'Dutch 
Shell group. . . 

The first , step agreed on by 
C. Itoh- and Co. (which owns 
38.85 -per cent of. Toa Oil .and 
together with Toa s^ 64J7 per 


cent share of Toa Kyoseki), 
with Toa Oil and Nippon Mining 
will mean a 100 per cent cut in 
Toa KyosekPs Y12bn capital 
followed by a transfer of shares 
to Nippon Mining. Nippon Min- 
ing is the largest shareholder in 
Kyodo Oil. a .joint marketing 
company' which was a co- 
founder of Toa Kyoseki in 1973 
along with C. Itoh. 

The next step will be an in- 
crease in capital for Toa Kyoseki 
at a yet to be decided date with 
the new capital owned* more 
than 50 per cent by Nippon 
Mining. 

The shareholders are working 
out a rather complicated 
formula for settling the debt 
problem. At the time Kyoseki’s 
management is transferred to 
Nippon Mining they have agreed 


to evaluate its tangible assets 
such as manufacturing facilities 
at Y50bn. 

This is about YlObn more than 
the actual book value and Toa 
Kyoseki will carry forward the 
resulting loss when it is trans- 
ferred. This YlObn can then 
be used along with the Y12bn 
in capital to reduce the overall 
amount of debt which the share- 
holders will have to dispose of 
through write-offs or other 
means. A simple calculation 
puts this figure at Y2Sbn. but 
there has been no decision yet 
as to how it will be distributed. 

While Toa Kyoseki is being 
transferred it will acquire as an 
asset a Y26.5bn oil refinery site 
from Toa Oil which it presently 
rents. Toa Oil will also give 
over a share of its oil refining 
and sales business to Kyoseki. 


Strong recovery by Arabian Oil 


BY OUR TOKYO CORRESPONDENT 


> ARABIAN OIL, 4 Japanese pro- 
ducer owning concessions "3n 
the Middle East, has- reported a 


from importing oil into Japan. 
The dollar’s recovery above the 
200 yen level this year has also 


steep increase 7 in net profits' -aided the recovery! 


and sales as a result of the ,in- 
I crease in oil prices in the half 
iTeSTTo enff Timer — — - 


The favourable performance 
is expected to continue during 
the’ latter half of. the year, 
hringing sales up to about 
Y500fah-£rom Y294bn last year. 


It is expected that the divi- 
dend will be doubled to Y60 


YI17.7bn a yearr-earlier. Produc- P er share from Y30 last year. 


tion advanced- by. 75 per cent to 
11.69m kilolitres from 6.68m 


Arabian Oil said it may have 
to cut its crude oil supply to 


as the- situation in Iran deter- .Japanese -and overseas custo- 


Iprated. ; 

J - Arabian. Oil, which is owned 
in part by. Saudi Arabia and 
Kuwait where it has oil conces- 
sions," had suffered losses as the 
ye ^ appreciated against the dol- 
-fer,' cutting into its revenue 


mere to a . considerable extent 
in- the fourth quarter this year, 
Reuter adds from Tokyo. 

This would follow the accept 
mice > of a notice from the 
Kuwaiti Government to offer 
for direct deal sales the oil -it 


Malaysian groups to make rights issues 


- * BY OUR FINANCIAL STAFF 


consolidated net . profit of 
. ?i -18 (U.S i S9m) against a 
. ; oss of £1 16.7m- in. the comper- 
lble period last year. • 

The • gross income was 
? 1. . -65 jjm % compared, with 
*"“ -T 18.2m a year ago. and 
'T; 55:8m for the whole of *1978. 

Tie -latent - interim, income 
; .igure includes a-. n:21.5m: con ; 
rihution from.:.- the." .shipping 

- .perrtipns , against -FI 3.8m a 
■ ear ago and- Fl720nr from" tank 

tdrage - activities' :r compared 

• ith FI l.'lan at the halfway 
1 iagk last year. 

Thje .- agency .and transport 
.;ivisioa mrade a 'satisfactory 
: jirtributipri. to. results aceord- 
: - igV . to : -the company : while 
. : .ffljing midiinsurance activities •. t 

^amwed modest- results while- TWO -/XALAYSIAN. companies, ringgit, a share for the shares 

; ivelopisg favourably,” East' Asiatic- Company (Malay- -currently held by its Copen- 

;; yaii - Ommerb^ said it has iia) ahfi Kiilim Malaysia, plad' hagen based parent. East 

• ueur- operation in. te Praise ,5L75tn ringgitts Asiatic Company. The MaJay- 

.-‘wtzer^pd i,and plans to follow (U.£$24.lm) through 1 rights sian company will also buy 

-. iSrSodn with artivities irfHong issues. - z-z. ■ . . . 2.8m shares in Viking Askim 

- ; j mg :and' Mexico.- ; Tt^also/plans /".East Asiatic- is seeking 33.75m -~S5 per cent of the issued 

. :-J.'splA’ .'its. . El '.'JLOiff. nOminat /.ringgit tbroi^gh a one-for-four capital — from the Copenhagen 

• ares into' FI 10 nniks to help tights issue, and .plans to use ebmpany. . 

• . -adihg ph the bourse^. ... the » ftmds- to buy 45m shares Total cost’ of the purchases 

r ! . Thjj company as decided to of Carlsberg^Br ewery Malaysia will.be 25.07m ringgit and the 

T,y.\aii. interim, dividend of -*-r(7Tighiy 25 per cent of the- balance of -funds raised will be 

. ?A!fot each ©100; share on ;cipital. / '• * • ' used tb rednee. borrowings mid 

, i'-ptemTjer J4. ; It >Iast paid, a . Vja a statement. East. 'Asiatic .'facilitate further expansion. 

1 t '= 8 total dividend for 1978. Tsaid ifhad. agreed _to pay 4.70 East Asiatic - Copenhagen, 

■ — - - which-has a 65 per cent interest 

. .... . 7 : • — in tiie Malaysian subsidiary will 

:..c lake its entitlement by sub- 
-7 scribing 21.94m ringgit. 

M - ^Kulim Malaysia is issuing one 

; fly/ 1 new -share for every- five held 

- I 111 ' to' raise nearly I8m ringgit. The 
Jtl l V* - funds will enable the group to 
- v * ■ j reduce its loans and will add to. 

• ' • ' •' - working capital needed for its 

r*. -i ■ ■ " -'y 1 ■ development plans, writes Wong 

‘- w .- Sulong. from. Kuala Lumpur, 

y r. - ; ; . >■ t r ain o-; Webber Mitchell Hutchins - The rights issue is to be made 

' /r ■ : - i. ' : ; . .y.y. : at- LS-finggit per share, coin- 

fiitemationai Inc. - 


can obtain from its participa- 
tion in Arabian Oil’s operations 
for the quarter beginning this 
October. 

Arabian Oil is now allowed .to 
buy back participation oil from 
Kuwait totalling 120.000 barrels 
per day, or about 30 per cent 
of its total output in the neutral 
zone between Kuwait and Saudi 
Arabia. 

However, - the Kuwait action 
may result in a drastic cutback 
in . the participation oil 
purchased from this October 
and affect Arabian Oil’s exports 
to users in Brazil and South 
Korea. 

Arabian Oil said it is produc- 
ing about 400,000 barrels per 
day of crude oil from areas off 
Kuwait and Saudi Arabia on 
concession contracts with the 
two governments which started 
about 20 years ago. 



pared with Kulini’s share price 
of 2.08 ringgit at yesterday s 
close on the Kuala Lumpur Ex- 
change.. 

In the same announcement, 
directors said the group's pre- 
tax profits for 1979 is expected 
to be around 15.5m ringgit 
compared with 7.6m in 1978. 
Like other plantation com- 
panies, Kulim’s anticipated re- 
sults are based on higher output 
and favourable commodity 
prices. 

Directors expect gross divi- 
dends of not Jess than 24 per 
cent for this year on the in- 
creased capital against 23 per 
cent last year. 

At the end of 1978, Kulim had 
outstanding loans and bank 
overdrafts amounting to over 
S6m ringgit, equivalent to 31 
per cent of shareholders funds. 
Among the major development 
plans on which it is embarking 
is the building of a township at 
Ulu Tiram in Johore State, and 
expansion of its palm on 
refinery. 


Paine Webber Jackson & Curtis 
Securities Ltd. V / 


haVeiiioved their London office to: 

11/12 Finsbury Square, 
EC2A IAS. 

Telephone,:. 01*628 2050 . ' 


Svenska Flaekt expects 
very bright second half 


BY YJCTOR KAYFETZ IN STOCKHOLM 


S?5803- fiqtiity Dept. ■ ; 
■■ • 885539r;Eurofrond Dept 
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SVENSKA - - FLAEKT; .Ihe 
Swedish industrial ventilation 
and :pollution control group, 
stiH expects 1979 pre-tax earn- 
ings to top last year’s SKr 785m 
.(US? 18.6m) despite a first-half 
figure', .'Of a" mere SKr 1.9m 
compared with SKr 32.8m for 
January-Jime last year. 

. 'Invoiced, sales in the first half 
totalled SKr 1.4bn. only margin- 
| ally above the SKr 1^4bn for 
the period, in 1978, Flaekt 
nonetheless predicts consider- 
; ably higher Invoicing and better 
I capacity utilisation during the 
second . half.’ Group sales last 
year were SKr 3J.4bn, of .which 
139 per cent were to markets 
[ outside Sweden. 

■ . During an economic recovery, 
; the capital goods .sold by 
' Flaekt-are installed at a rela- 
tively late stage, so that it is 
often a long time from recep- 
tion of an order until it is 
i invoiced,” the company said. 
Though: /first-half orders at 
'SKr -LJSSbn were only slightly 
above 'the corresponding figure 


for last year, the group's order 
backlog during 1978 and the 
first six months of 1979 has 
grown by about SKr 750m to 
SKr 3.74bn. - 

“ It is only during the second 
half of 1979 that this build-up 
in order backlog will have a 
major impact on invoicing and 
on -earnings,” Flaekt stated. 

. The industrial group, which 
last year accounted for nearly 
three-quarters of Flaekfs con- 
solidated operating earnings of 
SKr 57.6m, went through a 
noticeable downturn in profit- 
ability during the 12 months 
ended in June but it “now 
seems to have passed, with 
recovery during the second half 
of 1979 and prospects for im- 
proved earnings in 1980." 

In early July Flaekt acquired ■ 
the remaining 30 per cent of 
Gadelius Trading Company to . 
become sole owner. Gadelius, 
with its main operations in the 
Far East, is expected to show 
earnings roughly in line with 
last y ear V SKr 12m. - - 


Court to 
hear Bank 
of Adelaide 
application 

By James Forth in Sydney 

THE PROPOSED merger of ihe 
ANZ banking group with the 
smaller and ailing Bank of 
Adelaide moved a step closer 
following a ruling on Monday 
by the full bench of the Supreme 
Court of South Australia. Two 
of the three judges ruled that 
they have the authority to hear 
and grant application for a meet- 
ing of Bank of Adelaide share- 
holders to consider the merger. 

Earlier this month, Mr. Justice 
Zelling of the Supreme Court 
ruled that he had no jurisdic- 
tion because ihe proposed 
merger scheme* was in effect a 
takeover and needed to comply 
with the take-over provisions of 
the Companies Act The senior 
judge. Mr. Justice Wells said 
that he. and Judge Legoe con- 
sidered the court had jurisdic- i 
tion to "entertain the applica- 1 
tion,” but the third judge, Mr. 
Justice White.' way not satisfied- 
that it had. The matter was 
adjourned to a date to he fixed 
and a further sitting will now 
have to be held to consider the 
application. 

* * * 

THE RECENT removal of tax 
benefits, industrial disruptions 
and expansion costs, have com- 
bined to inflict the first profit 
setback in eight years for the 
major retail group. Wool worths. 
Despite a 16 per cent lift in 
sales to AS925m fU.S.$1.04bn), 
earnings fell by 15.2 per cent to 
ASllra (U.5.S12.4m) in the half 
year to-August 1. 

Profit was severely affected by 
a four week strike by storemen 
and packers and the cost of 
opening a number of Big W dis- 
count stores (nine stores have 
been open less than a year) 
pushed Big W into losses. The 
directors are confident of the 
long term benefits of discount 
store trading and said that pre- 
tax profit would have risen 14 
per cent if these development 
costs had been excluded. 

In the last full year to Janu- 
ary 31 Wool-worths pushed earn- 
ings up IS per cent -to AS34.2m, 
to make the eighth consecutive 
record. Despite the downturn; 
the interim dividend is held at 
3.5 cents a share. 

Tax hits Metro 
Holdings 

By Georgie Lee in Singapore - 
METRO HOLDINGS,* the major 
Singapore department store 
operators, has reported a 6.6 
percent decline itt group post- 
tax profit of • SS4.l3ra 
(U.S.51.9m) for the year ended 
March 1979. • ■ 

Profit at the pre-tax level was 
about 7 per cent higher at 
S$7.77ra but the tax provision 
rose by 28 per cent to S$3.65m. 


To the shareholders of 

AG A AKTIEBOLAG 



BONUS ISSUE 1979 

Increase of share capital 

On the 31st of May 1979, the Ordinary General Meeting of Shareholders of 
AGA AB resolved an increase in the share capital of the Company through a 
bonus issue of shares, from Skr 257,1SS,0G0 to Skr 308,825,600 "by transfer 
from the legal reserve and from retained earnings. 

New shares 

For each five shares held, shareholders are entitled to receive one new 
share of the same series. Existing free shares entitle to new free shares 
and existing restricted shares entitle to new restricted shaves. ■ . . 

Dividends 

Holders of new shares are entitled to any dividend payable in respect of the 
fiscal year 1979 and subsequent years. 

Stamp duty 

Stamp duty on the issue of the new shares is paid by the Company. 
Distribution of certificates 

On September 3rd, 1979, Vardepapperscenti'alen VPC AE, in its capacity as- 
registrar for AGA AB, will distribute new share certificates and, where 
applicable, fractional certificates directly to shareholders or their nominees 
which on August 20th, 1979, the Record Date, are entered on the shareholder 
register maintained by VPC or in the special VPC register in which persons 
with special interests in shares of the Company are recorded. Unless 
instructed otherwise VPC will issue one share certificate for the number of 
new shares each shareholder is entitled to. Holders of less than rive shares 
and holders of any number of shares not divisible by five will each receive 
one fractional certificate representing a number of fractional rights to one 
new share (** fractions ”), corresponding to the number of shares held or 
to the number of shares held in excess of a number divisible by five, 
respectively. 

Holdings of fractional certificates representing a total of five fractions 
entitle to one new share. To obtain new share certificates in exchange for 
fractional certificates holders should deliver their fractional certificates 
together with a registration form 

Svenska Handelsbankeu 
Emissionsavdelningen 
S-103 28 Stockholm 

Fractional certificates and registration forms can also be delivered to any 
branch office of Svenska Handelsbanken for forwarding free of charge. 

On delivery for exchange into new share certificates, fractional certificates 
must be transferred in blank unless issued by VPC to the person to be 
registered as holder of the new share(s). Trading in fractions will take 
place on the Stockholm stock market from September 4lh to October 12th, 
1979 (inclusive). Fractional certificates and registration forms should be 
delivered to Svenska Handelsbanken no later than October 12th, 1979. 
Svenska Handelsbanken and other members of the Stockholm Stock 
Exchange will execute, orders to buy and sell fractions: . 

Application will be made to the Council of the Stock Exchange in London 
for the new shares to be admitted to the Official list. 

Lidingo, August 1979 
AGA AKTIEBOLAG 
The Board of Directors 
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Banco Latinoamericano de Exportariones S. A, 



U.S. $25,000,000 
Floating Hate Notes Due 


Merrill Lynch International & Co. 

Algemene Bank Nederland N.V. Bank of America International Limited 

Bank of Tokyo and Detroit (Internationa]) limited Dresdner Bank Aktiesgeseilschafi 
First Chicago Panama S.A. Lloyds Bank International Limited 

Societe Generate de Banquc S A. 


AlahE Bank of Kavrait (K.S.C.) 


Allied Irish Investment Bank 
Linitcd 


Americas Express Bank 
- juenatkmal Group 


Amsterdam -Rott erd am Bank N.V. 


Banca Commercial Italia na Banco di Sicilia Bank Julius Baer International limited 


Bank. Leu International Ltd. 


Bank Mees & Hope NV 


al Limited Bank Gutzwilkr, Kurz, Bungener 

<0\cncnt) Limited 

Banque Arabc et Internationale dTnvcsdsscment 


Banque de Paris et des Pays-Bas 
Berliner Handels- uod Frankfurter Bank 


Banque Bruxelles Lambert S LA. Banque de Neuffize r SchIumberger, Mallet Banque de Paris et des Pays-Bas 

Banque de rUnion Europeenne ' Banque Worms Bergen Bank Berliner Handels- uod Frankfurter Bank 

Cazenove & Co. Chase Manhattan Limited Chemical Bank International Group Christiania Bank og Kreditkasse 

Continental Illinois Limited Copenhagen Handefeirank County Bank Limited Credtenstait-Backrereia 

Credit Commercial de France Credit Lyonnais Dae-Idtl Kangyo Bank Nederland N.V. Dahva Europe N.V. 


Richard Dans & Co, 
Bariders 

(rartaih Him w. Prienea? 

FnE International Finance 
Limited 


Dm norskc CraEthaok 


Dcatsch-SMame riKanisdi e Rank 
A&lingcsdlfiduft 


Robert Fleming & Co. 

Limited 


Geuossenscbafffiche Zsotralback AG 
Vienna 


G frozen trale und Bank der osterreiriiischea Sparkassen 
. Akti^DgeffOsctiatt 


Goldman Sachs International Corp. 


KansalSs-Osake-Pankki 


Hambros Bank 
Limited 


IBJ International Limited 


HetiCTrort, Benson 

limi ted 


Kuwait Foreign Trading, Contracting & Investment Co, (SA.K.) 

Libra Rank International S A. : Manufacturers Hanovet The Mitsubishi Bank (Europe) S.A. Mitsui Finance Europe 

Limited ■ Limited 

The NUko Securities Co., (Europe) Ltd. Nippon European Bank S.A, Nomura Europe N.V. 

Norddcutsche Laadesbnk Girozentrale Orion Bank Limited Ficrson, H el dr ing & Pierson N.Y. Poslipankki 

PriratSanken Aktiesdskab RothscblldBank AG NJVL Rothsri&ld & Sons . The Royal Bank of Canada. (London) Limited 

■ ■ limited 


International Mexican Bank Limited 
— INTERMEX— 

KretQcthank N.V. 
Kuwait International Investment Co- S4Lk. 


The Mitsubishi Bank (Europe) S.A. 


Salomon Brothers International Sanwa Bank (Underwriters) Limited 


S candina vian R ank 

TirnHprf 


J. Henry Schroder W'agg & Co. 

limited 


S kaatfinafi sk a Banian 


Smith Barney, Harris Upturn & Co. 

Jaewporafed 


Scciete Bascaire Barclays (Suisse) S.A, 


SocmtS G6&afe 


Sumitomo Finance Intonation! 


Swiss Bank Corporation (Overseas) 
Limned 


Trade Bevels pnent Bank, 
Combo brooch 


Union Bank of Finland Ltd. Yereins- cod Westbank MM. Warbnrg-Briodcmanii^ Wirtz &. Co. S.G. Warburg & Co. Ltd. 

^it litgpsd fcrinh , 

Wood Gandy Limited • Yamaichi International (Nederland) N.V. 

August 22, 1979' 





All of these securities having been sold, this announcement appears as a mater of record only. 


^Financial Times 
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aod Markets ' ' ' 


New Issue / August, 1979 


a 

Charter) 


The Charter Company 


5,000,000 Convertible Depositary Preferred. Shares 

each representing 1/5th share of 

814% Cumulative Convertible Preferred Stock 


Convertible into Common Stock of The Charter Company at $44 per share, 

subject to adjustment under certain conditions/ 


E. F. Hutton & Company Inc. 


Bache Halsey Stuart Shields Bear, Stearns & Co. Blyth Eastman Dillon & Co. 

Incorporated Incorporated 

Donaldson, Lufkin & Jenrette Drexei Burnham Lambert Kidder, Peabody & Co. 

Sue urines Corporation Incorporated Incorporated 

Lazard Freres & Co. Lehman Brothers Kuhn Loeb Loeb Rhoades, Hornblower & Co. 

Incorporated 

Paine, Webber, Jackson & Curtis L. F. Rothschild, Unterberg, Towbin 

Incorporated 

Shearson Hayden Stone Inc. Smith Barney, Harris Upham & Co. 

Incorpo rated 

Wertheim & Co., Inc. Dean Witter Reynolds Inc. 


Blyth Eastman Dillon & Co. 

Incorporated 

Kidder, Peabody & Co. 

Incorporated 


ABD Securities Corporation Atl 

EuroPartners Securities Corporation 
New Court Securities Corporation 
Daiwa Securities America Inc. 

Nomura Securities International, Inc. 
New Japan Securities International inc. 


Atlantic Capital 

Corporation 


Basle Securities Corporation 


Robert Fleming Kleinwort, Benson 

incorporated Incorporated 

Scandinavian Securities Corporation 
The Nikko Securities Co. 

International, Inc. 

Yamaichi International (America), Inc. 
Nippon Kangyo Kakumaru International.-Inc. 



Introducing the 

/"Executive 
Ik Info rmation 
Ilk Service 


jnake when you have all the facts to hand. 

Now, as an American Express Cardmembei; 
you can have immediate access - on an ad 
hoc basis - to one of the most authoritative 
sources of business facts: The Financial 
Times Business Information Sendee. And 
you can charge the service to your American 
Express account. 

What the sendee offers 

Backed by the extensive resources of the 
Financial Times, the Executive Information Service 
offers you answers to your questions. 

You might want to know the breakdown of 
companies in the soap industry. The service 
will tell you who makes what and where: 

Or you can get the facts on market shares in 
cosmetics, automobiles. lawnmowers or even 
fountain pens. 

Statistical information is available covering 
exchange rates, commodities, and stocks and 
shares - reaching as far back as thirty years. 

Suppose you want to knowthe status of a quoted 
Texan leather company. The service can provide 
you with the detailed information which must be 
filed by around 12,000 quoted U.S. companies. 

And the Executive Information Service offers 
press cuttings on all the world’s prominent 
newsmakers. 


*Exclusive to 
American Express 
Cardmembers 


How the service works 
As an American Express Cardmember you have 
exclusive access, on a non-subscription basis, to 
the Executive Information Service. 

On a direct line set aside for Cardmembers you 
can telephone your enquiries and be billed through 
the AmericanExpress system. The cost is based on 
an hourly rate of £25.00, with a minimum charge 
of £5.00. 

How to find out more 
To find out more about this exclusive sendee, 
simply complete and return the coupon below. 

We’ll send you all the inforraationyou need on 
howto get all the informationyouwant. 

r To: Margaret Fawcett, Executive Informat ion Service, *1 
| The Financial Times Business Information Service, 

| Bracken House. 10 Cannon Street, London EC4P 4BY 

I Please send me full details of the exclusive Executive 
Information Service. 

I Name.. _ 

j Posilion 

| Company 

| £ Address . | 


1 1 TeLNo.. 

| GPlease tick this box to con&nn that you hold the 
■ American Express card. 

j FINANCIALTIMES 

| BUSBESSINKJRMAnON SERVICE 

* ” The Financial Times Business Information Ltd. » 

| Registered in London Number IkGStfl 


INVEST IN 50,000 BETTER TOMORROWS ! 

50.000 people in the United Kingdom suffer from progressively paralysing JIULT1PLE SCLEROSIS — the cause and 
cure of which are still unknown — HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the CARE and WELFARE of MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause and cure of MULTIPLE SCLEROSIS through MEDICAL 

RESEARCH. 


Please help — send a donation today to: 

Room JF.l, The Multiple Sclerosis Society of GJ5. and NJL, 
4 Tachbrook Street, London SW1 1SJ. — — 
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dollar quiet 
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One month. 


Belgium . 6&.66-6B20 
Denmark- T l.8t-T t.88 
Ireland 1.032CK;0965 

- . W. Ger. .4.1 W-.13»a ■ 

Sterling improved in other- Friday, and DM L8285 •Sjgf* 1 ’SloSHiX 
wise quiet- foreign exchange Monday m New York. Move- 1332.7542 

trading yesterday. The pound .ments against the Swiss .franc NorWay 
continued its advance on Monday were also limited to a narrow France 


U.S. 2MS-2JBS& 2^48045500 OJM^C pm 

Canada 2.6145-2.&»S'2.6270^flraO <JiB-0.4&:pitt 

Nethlnd: *49>*4vSa?5i ^50$4J1 V . 2V14^pm 

— — - -■ fiS.9S-66.06 -- IS-Scupm- . 

T).85Vl1.8fl^ *iora di* _ 

090-1.0953 : 2P37p rite" ... . T'&S 
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when Jjie Loudon market was range, with the dollar dosing^ j apan 
closed, and touched a best level SwFr 1.6585, compared.- with •. Austria 
of 82^525-255-55 m the afternoon. SwFr 1.6545 00 Friday, and s«fitz 
It opened at $2.2405-2.2415, the SwFr 1.695 previously in New 
lowest level of the day. and York. The dollar closed at; 
closed at $2^490-25500, a rise of Y220^0 in terms of the 
1.60 cents from Friday, but an Japanese yen, compared wtih 

• • Y219.25 on Friday, and New ■ 

WBBEaaKflFPtpju5 \ York’s Monday level of Y220.85; -y ffig. za 

I 'raJUTfinn? I NEW' YORK — The 'doUar'; 


Sweden S.«eVft52^ - MOVAStV -2prr, 
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THE DOLLAR; SPOT AND 


DEUTSCHE 

MARK 


Tr^itr ■ vnsc Tl, a Hnllrir- UKt 2 _ 2 ACS- 2 ^S 3 S Z^ 49 dZ 2 SOO - 0 . 33 * 28 opWr_ - , 4.48 MWJi 

NEW yOBK — The dollar 2JB«KZ.<WM ^0560^.0600 ■ ■I.O^TOo 

traded quietly ahead of the U.S, Canada i.ww.1673 . i_i«0rt.n«7a- ,'aos4xos, ... 
trade Ww gfi 

FRANKFURT — The Bundes- Oenmar* 5 J72Q-5.Z770 S37X*;Z&Z : p 

bank did not interven* when thc Wi -Gar. l£28ff-l.g|ia y&gZfAE* yw - v , gja-. 

j .. a ^ _* ■nif 1 tnne Portugal 49.20-49.2S . 495MW5 2B-35Miis ^ . j ? ; »*TWI ; 38rtl 

dollar was fixed at DM Spaln 9 86.07-86.11 

against the D-mark, compared 8i7.aoais.io .ar7.8ows.oo 0.90-t.osra eitg\.Sr-m‘EABns *** 


151 'll I witli DM 1.8307 previously. Norway S.0386-5.W0. 

/1a/V / Trading was exceptionally f SIS oa&tlltt 

ISOHf -Ah- -4 . I T)ie U.S. trade figures -for -Jalyr.SjS .aasosaeBo. , .. 

If I A I were not expected to contain any amhis 1 3.385 -18 ^ 1 

/ 1/ sum rises and were announced Switz. i.6582-t.€5M i-SW-ijsb - 1 . 

140 i — L/-1 Iff surprises. UJi 1 w "* and Ireland era quoted ttk-tLS, edrraacVCr. 

J T I t0 ° l alP t° European trad- apply to the U;S.'3baar';encf:riot/w dwjri 

I | ! iag. The U.S. currency moved ' • 

148 - -TBiae-lEJQfTa bogc-j— within 3 very narrow range of,. 

’ 0601971100 DM 1.8300 to DM 1-8310 before ^ 1 IRRENCY MOVEMENTS 

..-. f78ii97q M ( I ■ 1 I the fixing. Sterling was aeam ^CURRENCY IWUVfcJHbM J.£> 

147 0 JFHAS 1 JJA more active, showing wider'; 

^ 1 1 1 _ movements than other majMV. ^ 

improvement of only * cent from currencies. ... :• 

Monday's finish in New York. MELAN — - The dollar 

Sterling's trade-weighted index, ouoted at LSI #.95 against P 

as calculated by the Bank of lira In late trading, unchanged 
England, rose to 71.9 from 71.2 from the fixing. Sterlmg im-\ Austrian sohiiHng 
on Friday, after standing at 71.7 proved to L1.S37.45 from roefgian franc ; 
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at noon and 71-6 in early trading. L 1 , 831 . 20 , :but the lira was firmer.-; 

The iollar’s index, on Bank, of against members of the Eur ^;'.g^«s frapo 

England figures, rose to S4.9 from pean Monetary System. . .. I -I^-Ouikier 

S4.7 on Friday. TOKYO— An estimated $1 50nf\: French Tra^c- ---U 

TTie U.S. currency traded very to 8200m was sold by- the Bauk.r'^1™ ' 
quietly ahead of the U.S. trade of Japan to support the Japanese.;. A—;- . , 

figures for July, showing little yen as it continued -to 1 

movement against at! the major against the U.S. dollar yesterday.-' / Bank 'Si Enound indox=TOO>. 
cairrencie‘! It closed at This followed '.sales of about, v . 

DM 1.82SO against the D-raark. SlOOm to 8150m bv the Japanese MARKETS 

compared with DM 1.82S0 on authorities on Monday. • . J :.. w,ntn 
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EMS EUROPEAN CURRENCY UNIT RATES 


Currency % change 

ECU amounts from % change 
central ag«lntt ECU central adjusted lor t 
1 ales August 28 rate divergance 1 

Belgian Franc ... 39 4582 40.5490 + 2.76 +1.39 -. . 

Danish Kron* ... 7.08592 7.29096 +2.88 . +1.53 

Carman D-Mark 2.S1064 2.53007 +0.77 -0 59 . 

French Franc ... 5.79831 SJ0328 +1.S1 ' +0.« / .. . 

Dutch Guilder ... 2.72077 2.77678 + 2.06 +0.89 • • 

Irish Punt 0.SS2838 0.672426 +1.48 +ftH 

Italian Lira 1148.15 1130.62 -1^3 ..-1.53 - i. 

Change#: are (or ECU. therefore positive change denotes a 
weal currency. Adjustment calculated by Financial Timas: 


Divergence- 
lima ; 

, *1.53 - — 
±1^35' u . 
±1.1325- .. 
.±1^5 ?• 

*1 MU:'. 
±1.665 - : " 
±4-07SV. ; 


,' August 28 

ArgentinaPoso. 
Australia Dollar — 
Brazil Cruzeiro.— 
HnrandMarWur..: 
GreeKOraeltnta— 
Bong Kong Delia/ 

Iran Rial.— 

Kuwail Dinar (KD) 
Luxembourg Fro- 
Malaysia Dollar..,: 
New Zealand Dir. . 
Saudi Arab. RSyaJ. 
Singapore Dollar.-, 
8th. African Rand 


August 88 


Deutsche mark 
Japanese Yen ItOOO 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Lira 1,000 


Canadian Dollar 
Belgian Franc 100 


PoundStarilng 

U.S. Dollar 

1. 

0.445 

2. 250 

1. 

Q.243 

2.016 

0.546 

4.525 

1.042 1 

0.268 

2.343 * 
0.603 '■ 

0.222 

0.944 

0.498 

1.223- 

0.381 

1.515 

0.856 

3.408 




EURO-CURRENCY INTEREST RATES 

The following nominal rates were quoted for London dollar certificates 
months 11.92-12.02 per cone one year 11.55-11.65 par cent. 


. ’ .'-A .-.vi- - --. i .:-. ' tVr t-.-.-i*' -'I •£ : 'i .■ au.:.--; 

, ••■i. ?-*•:■ -r-r* < '■ — .... 

or deposit one morrtii 11,85-11.75 r par cant? Three, months 11.96-12 00 per centj-Afaf 

. ■ t N.vr ? ■?. y- -i- - 


Aug. 28 i 

Sterling 

tShort term 

7 days' notice. 

1 Month 

three months..... 

six months 

one year 

n/a 

me 

137g-14!g 

m-m 

13rr*Z4T C ; 

125e-13 
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lUt-lUs 
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Long-term Eurodoller: two year® 11 *b-T 1^ per cent: three years 11-11H per centr Jour. : years 10V-H : per- canb.fiye ywitf J0»i-T1*V per cent; notnimil cloiflf 
rates. Short-term rates are call lor sterling, U.S. dollars and Canadian dollars; two day call for guilders arid ■Swiss francs.-- Asian rates are - closing retro 
Singapore. ."i’-" - . : '.. '?*. J " y 


INTERNATIONAL MONEY MARKET 

U.S. rates firm 


i; • gold ' ■ j!-, 


Short-term interest rates were month was unchanged at 7J0- tiog/fias raised it? jjr&he .rate, by 
firm in early New York trading, 7.20 per cent, and six-montb at J pfer.cfentjto BJ per cent, 
with Federal funds al 11V4-11 7.30-7.40 per cent. 12-month funds - HONG -.'KONG— The money < 
per cent, compared with the pre- were quoted at 7.50-7.60 per cent, market was . stable, with call 


sumed Federal Reserve target compared with 7.40-7.60 per cent money at; ,13 per cent, and Over; ; Gold tmiphriri -sn 
rate of 11 ner cent At Ihe same on Mondav night at '12 i percent . ' i? 1 


- * 

;?* r : i? 


rce-b-.. 1-... 

is.: 

■n ir.., - - ' 


rate or 11 per cent. At me same on wonaay. nxgnt.at^j percent. . Of 8316M174 • in fairlv -aertve ;r . 

time Chase Manhattan Bank he- AMSTERDAM— -Call money de- ' ROME— Yield/ ^on Italian- Trea- . trading^before ' -eariria^to -a'- ^ e ' 

came rhe first U.S. bank to in- clined to 8j-8i per cent from 8 }- sidy- hills were unchanged or record ' closing ievelof S3l4|- : ''u?' 42 
crease its prime rate to 12} per SI per cent, and one-month to slightly higher at the monthly 5315 } rise of Sli sAic&T^MaV 'Ar- -V- 1 

cent from 12 per cent. This was 9-9} per cent From 9J^ -9} per cent, auction: Demand from coihnter- The metal opened at-Sllft3l63' 

closely followed by a similar Three-month and six-month were clal- banks “was good, while U* itnd/Wa*. fixetf at tin*' '' i: 3 e 5 1 

move by the First National Bank unchanged at .9}-9J per cent tiie result was. seen. as an indict : s; : 

of St. Louis. On Friday the BRUSSELS— One-month rose Hon that higher yield mav occur • - w 0 -F-' w ^ • i 2 .k 

foreign exchange market was dis- to 311J-12-A per cent from 11;- in th autumn. Bids for the .--fr Aug S&’i ' '-Aufl^Bri' **«.. *5 - 

appointed when Citibank kept 12 per cent, three-month to 12- trillion six-month bills- on offer 1 VT‘ ., 7 j u' 

its prime rate at 12 per cent. 12J per cent from 11J-12S per totaled T.772bn lira at: a price'.-: J : GoWBuiiion^oSreriie^’ : is" 

PARIS — Call money was un- cent, and six-montb to llft-HH of; ^94^5.. to yield ner * %' W. 

changed at 10} per cent. One- per cent from 111-113 per cent, cwnbared with 11.21' per cent ' - 7 ■.JwiStfJ-wo^tewanw.S) ^ i ® : -’ 

month ro^p to 101-11 per cent 12 -nv-nth funds eased to 10+i- previously. The yield^ -dne-ye^ - ‘ 

from 10 MO I ner cent and three- lOI.i per ceni from 103-1 1 per bfth\ was unchanged at 12.3. per 25 : 

month to HAi-lliV from 11-11} cent. cent* with 2.825 trillion lira of ' Tbeing^..lf£i 4 o. , 79 a) (Si+Lri^O) • *51*^ 2 :-* 

per cent Six-month funds in- SINGAPORE — Many banks, in- Mils sold at- a price 1 of Rft.os nrit attemooir ■ |S3 16 . 75 --- feSi4-7S , » .^Sa- 52i-- 

creased to llvi-lliVt per cent eluding the big four Singapore of an offering of 4.5" trillion lira. ^ :*£’£*- l z £i 

from 11 ,V'll percent, and 12- banks, have raised fbeir prime Cororiierefril banks' increased- ^ 'v-Jjfee. 

month to llMH oer cent from rates from the beginning of the tbeCr holdings of hitts to 4597 Kn ^ lir r* M .^c £a '^ 

11 -1-11 A Der cenL week. Development Bank of trillion lira from’ 4322 trillion K«w - - u : ^ BfIC 25 -V, 

FRANKFURT — Call money Singapore, Overseas Union Bank, lira,- .-parti v reflecting .increased ^ .sowrafgnjte3ei^7#4ijya6V35B<i^ . 

fell to 6.00-6.10 per cent from and United Overseas Bank have - interbank liouiditv,- The Bank of . $3 

6.10-6:20 per cent, while one- increased their rates by i per Ttaiv and Italian Excharrgfr. Office - - ft ■ 2 1* 

month rose to 6.90-7.00 per. cent cent to 8} per cent, while Over- .abrinrhed bills not purchased by .'xr«ii^«d^aaVsS?^S2 »ifiL 5i : I 

from 6.S0-6.90 per cent. Three- seas Chinese Banking Corpora- commercial banks. - . .. - iy* 


UK MONEY MARKET 


foreign exchange market was dis- 
appointed when Citibank kept 
its prime rate at 12 per cent. 
PARIS— Call money was un- 


Afternoon- 
t fixing 


516.76 - - [8614.75 5 ai’-.Sf 

:i^^Vfel40 1 M8) ; ^ D - 12;. : fg. 
pl/Ufcd«riesUcttrijr : ’. '. V«j; |*‘-i ; 24< 

3X6M^3Tl4S3a5^-^aSli .>i C ' ?|'1 - 

aaapwsrw'ri'^ $ ;-s 

2613,^5241 ,1-jfcBikK'n . - - -H, ‘ 2 3» as. 


LX4»_8-141J2BJ 
114,70 - 

14114.701 .. 


+ ‘ ' 1 » 

a-. .. wi 

‘SSS r. - W 

■IB*, " 

Si;-- : 20 - 


Sovarargr 
Old- : 


BWdflpih%C*d»ea»calijr.: . 
■win «»?6Ji^wi*Baa5i2-5ae 


Extremely large help 


^a>irerBf*nW£S«tf-37Ji> te3BI<-S7l4j 
Old jni6Xa-UBI*Sil6,118 „ 

; sovurctgrwe^VB^y- t(£a 2-351 - 
•po £^144.^4^ 447 - ®3MBa . 

5 6-EatW«..j8g0g-20B- 18194-199 - 

afjer^oon, but ''sailin g' .frgm Newt ' 
York puidiair iff down in iate* 


Bank of England Minimum 10 nr 11 houses, overnight at ments to the Exchequer- over, . • . i 
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Wall St. 



after profit-taking 


INVESTMENT DOLLAR 
PREMIUM 

*; 52.60 lo £1— Z7i%. <29 nj) 
.tottlve S2J5495 10 A % <10*’%) 
Slocks puTle^l back slightly in 
4 ive trading after, an increase 
the bank prime rale to. a 
■cord 12 J per cent from 12 per 
-Hi. : 

Analysts said, however, that 
'U tfu' c increase was expected and 
Wiat ihe prime ratecould go 

. . Closing prices , and market - 
.; reports were net available ' 

; £ for this edition. 

. gher still. The pulihack was 
-; : .iributed mostly to profit- 
!■ -king. ' 

.'. : .The market* has been jsteadity 
• .!-;,ivancing over the past. four. 
!eeks and on Monday the New 
•' nr k Slock Exchange- Composite 

•: tdex closed at its highest. level, 
six years. The index '"was -off 
t}3 to - 62. ia at mid-session 
•‘.’sterday: 

s. The! Dow Tones Industrial 
^sverage .shed a -fraction and. 
■(.■lines led advances by. a band- 
of -issues -on lurnover of 14m 
•'tares. 

. OiU,| which -led the market 
* . sher on Monday, were mixed 
■sterday. . Active Texaco was 
ichanged ai 29|. -Mobil- slipped 
lo 43 jj and Exxon . picked up 2 
i 56jf. Exxon.said it will further 
jstpone a decision on whether 
• acquire. - Reliance Electric, 
ellance slipped { to 5©J.: . . 
li-S. Steel was unchanged at 


23. It will raise prices on a 
number of products averaging 
1.3 per cent over its total pro- 
duct lilie. This follows a similar 
move by Bethlehem Steel last 
week. Bethlehem was unchanged 
at 23J. ‘ 

Louisiana Pacific reached 
agreement to acquire . Fllntkoie 
for cash and/or stock valued at 
$53 per Flintkote store. Flint- 
Rote eased J to 50j and Louisiana 
Pacific- 1 to 23 *. Eastman Kodak 
lost i to 55, ex-dividend. 

General Motors eased { to 59}. 
hut Fotd added i to 428- They 
presented economic proposals to 
the United Auto Workers. 

Shakespeare Co. added l to 
Aiuhooy Industries bought 
33 per cent of Shakespeare's 
common. Anthony had not pre- 
viously traded on the 'American 
Exchange. It closed at 11?. 

American Stock Exchange 
prices moved lower in moderate 
trading. The index slipped 0.93 
to 216.47 on turnover of 1.94m 
shares. 

Imperial Oil " A *' slipped 1 to 
S3J in spile of an upward 
revision of uranium tonnage esti- 
mates at a Saskatchewan site. 

Oxford First Corp. proposed to 
sell some real estate and an 
equity stake in the company lu 
an investor group. Oxford rose 
1} to 6{. 

Canada 


point and two of four leading 
indices declined. 

Among Banks. Canadian 
Imperial rose i to 262. Bank or 
Montreal g to 25} and Royal * to 

Most mining shares continued 
higher as Faleonbrjdgc Nickel 
"A” rose one to 67 J. Hudson Bay 
Mining \ to 25 and Alcan 
Aluminium J do 45} 

OUs were broadly lower as 
Guff Canada dropped 3} to 781, 
Shell Canada J to 27J and 

Imperial Oil “A” l lo 39J. 

Volume was 254,139 shares 
compared with 197,395 oo 

Monday. 

In Toronto the market turned 
mixed io active trading as the 
composite index fell 2.3 to 

2,676.4. Eight nf 14 indice*: 
advanced and gains leC losses 
18 S to 156. ' 

Gold issues were higher as 
Dome Mines at 46}. Campbell 
Red Lake at 24 and Camflo Mines 
at 15} rose A, while Kerr Addison 
gained j to llj and Dickenson 

Mines i tci Sg- 

Among real estate shares, 
Cadillac Falrview rose j to 23} 
and Trizec } to 22. 

Oils declined as Gulf Canada 
fell 3} lo 70}. Hudson's Bay Oil 
1} io S3, Aquitaine Canada one 
to 40? and Asamera Oil } to 17 l. 

Paris 


and ELF- Aquitaine bent in- 
vestors on a buying spree which 
pushed the market indicator up 
by almost 1 per cent. 

Esso was the star performer, 
closing 12 per cent up afier 
trading was suspended at one 
point due io a lack of selling 
orders. Other oil issues sought- 
after were CFP. which put on. 
6 per cent and Elf-Aqnitalne. . 

The AGEFI Index (base 100 
equals 1962) of shares listed on 

the forward market at the 

bourse stood at 119.24 Monday — 
its highest level since 1973 — 
and rose to 130.62 by the end of 
yesterday's session. 


Germany 


Share prices were mixed in Reports of nil finds by two 
moderately active trading as the French oil companies — CIE 
composite index fell almost a Francsfse des Petrolcs (CFP) 


Leading shares closed higher, 
trading bn small turnover, after 
some orders for bankings— the 
day’s best performers — provoked 
general buying. 

Dresdner Jed banks up 
DM 4.50. Bayer, which announced 
higher first-half 1979 group 
profits of DM SlOui rose 60 
pfennigs in line with other 
chemicals.' and RWE gained 
DM I.IOr after announcing 
higher 197S-79 group third-party 
turnover of DM 15.64 Ud. 

Linde led engineerings up 
D)f 1.50, Karstadt gained 4 in 
stores, while Horlcu was un- 
changed, and autos were mixed 
with Daimler shedding DM 1 
and VW also casing, but 'BMW 
firming. 
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47 

327 S 

385* 

27 

30 

47 

35 
284 
364 

37 
404 

394 

30 
24 7 8 

25 

894 

131b 

324 

79 

213, 

334 

174 

251* 

174 

664 

255, 

205ft 

455, 


Revlon — . 

Reynolds Metals 374 
Roy nofdaiRJ 62 
Rich' son Merrelt 24 s, 


Rolm 


63 4 
364 
62>, 
244 


417a 

4H, 

■ 441* 

441, 

| 33 

33 

741, 

74 

! 101, 

105ft 

1 iou 

lOifl 

i-24J« 

24 

306» 

40'; 

29i« 

29 l. 

31 

,81 1 p 

311, 

61 

9 

B5g 

6>fl 

6 

111* 

11^, 

86 

841, 

50'-, 

301* 

13 *n 

1830 

195, 

195* 


21 

304 

164 

194 

33 

364 

435, 


RTE 

a Rocs Tags.. 

Ryder System.... 

Safeway Stores. 

®t. Joe Minerals 
Sb Regia Paper 
Santa Fe inds.... 

Saul Invest 

Saxon inds 

Schlilz Brewing . 
Schlumberger. .. 

SCM 

Scott Paper 

Scovill Mfg 

ScudderDuoCap' 10.4 ' 104 
Sea Container*-! 214 

Seagram ...» I 304 

Searle iG.D.i, j 164 

Sear* Roebuck...] 194 
Security Paoific.! 323, 

8EDCO • 37Sj 

Shell Oil ; 444 

Shell Transport..! 285, , 884 

Signal i 325g . 324 

Slgnode Corp 36 

Simplicity Pab 114 

Singer I 124 

Smith Inter 1 62 4 

Smith Kline. ; 48) 8 

Solltron 1 64 

Southdown .. . . ‘ 635, 
Southern Cal.Ed.! 26i, 

Southern Co i 124 

Southern Nat Res 464 
Southern Pacific. 374 
Southern Railw’y 664 

Southland 294 

S'w’t Banc* hare 25a* 

Sperry Hutch.. . .. I64 

Sperry Rand 504 

Squibb 334 

Standard Brand. 254 
Std.OilCalifomia 665 b 
S td. Oil Indiana.. 684 

Std. Oil Ohio 69 

Stauffer Chom..., 235, 


Williams Co ; 22 : u ! 22i, 

Wsconsin Elecb.i 251- ] 26^> 

Woolworth ! 28 1 274 

Wyly ! 64 I 64 

Xerox ! 6758 665* 

Zap3ta 20 4 I 204 

Zenith Radio I 13 4 j 13 4 

U-S.Treas. 4y 1 8DI{B7 1 ;- lr97/- 
USTreas4j’i75/8a'tB25j >te2» 
U.S- 90 day bills.! 9.654 i 9-63 ' 


CANADA 


Abitibi Paper [ 20 

Agnico Eagle j 74 

Alcan Aluminium 1 , 44 4 
Algoma Steel ... ; 29 

Asbestos 142 

Bank Montreal.. 25 
Bank NovaSeotia' 25i, 
Ball Telephone ..] 21 4 
Bow Valley Ind... I 32 4 


Sterling Drug 1 17 

StorageTeohnigyl 187* 
Stu debaker War. 1 504 

Sun Co ! 674 

Sundstrand 325, 

Super Valu Store! 21^ 

Syntex I 4i?, 

Tandy Corpn ‘ 265, 

Technicolor i 145 b 

Tektronix 67 

Teledyne 1521 b 

Telex • 4ia 


Tonneco— 

ToseroPetr'leum. 

Texaco 

Texesgulf 1 

Texas Eastern....! 

Texas Inst’m ...... 

Texas Oil A Gaa.. 
Texas Utilities....! 

Timealmr.. 

Times Mirror..— 

Timken 

Trane 

Tran. America. ..] 

Tran too 

Tran. Union 

Tramway IntL.... 1 

TWCorp . ... 

Travelers 

Tri-Continental . : 
Triton Oil & Gas- 

TRW - : 

20th Century Fox 

Tyler 

U-A.L 

UG1 

UNC Resources 

Unilever 

Unilever NV 

Union Carbide. - 
Union Commerce 
union o;i cam.... 
Union Pacific,. - 

Uniroyal • 

United Brands—- 
US Bancorp.....— 

US Gypsum ! 

US Shoe 

US Steel- | 

UtdTechnoiogle*: 

UV Industries j 

Virginia Elect-—; 

Walgreen ■ 

Wallace -Murray * 
Wamer-Commn ! 

Warner-Lambert] 
Waste- Man.moqt 

Wells- Fargo 

Wests rn Banco r p] 
Western N.Amer. 
Western Union. .. 
W'atlnghoe Elec.. 1 
Weyerhaeuser.— ( 

Whirlpool I 

White Gon (nd 


375e, 
16-<, 
294 
27 
554 
961- 
474 
195ft 
461; 
353, 
605 b 
23 
197a 
30 4 
347s 

26 4 
21 
384 
184 

84 

594 

435g 

154 

SB 

264 

27 
44 
64 
43 
11*2 
■444 
714 

54 

101* 

29 
36 
23 
23 

424. 

254 

127* 

30 
26*, 
373* 

244 

364 

3Z3, 

345, 

391, 

207g 

225* 

334 

814 

274 


354 
114 
12»j 
61 
475* 
54 
545* 
864 
13 
441; 
37 
66 
304 
25 
1630 
60 
331, 
24 t* 
564 
684 
68 
841, 
17 
IBS* 
50 
67 
514 
21 
42 

864 

145, 
674 
1514 
9i S 

j 375s 
I 17 

• 284 

I 274 

544 

j 951, 

457, 

194 

!-46 

355, 

1 605ft 
I 225* 
l 19 1 , 
304 
3« 

1 245, 

I 214 

i 38'J 

• 184 

. 74 

1 395, 

I 435, 

! 15', 

, 284 

263b 
1 26 
\ 444 
1 64 
! 425 3 

j 13 
I 437ft 
! 714 
[ S'; 

! 

! 29 

• 334 
l 23 

: £3), 

( 4138 
2S4 
13 
294 
264 
I 374 
I 24 
! 36 
I 323, 

I 345* 

| 381; 
21 

1 ??'» 
i 355* 

. 3H; 
i 274ft 


BP Canada 

Bras can 

Calgary Power....! 
Camflo Mines— 1 
Canada Cement -I 
Can. NW Land- 
Can. Perm. Mort 
Can.Ifnp-Bk.Com 
Canada indust— 

Can. Pacific 

Can. Pacific Inv— 1 
Can. Super Oil.... 
Carlins O'Keefe- 
Casstar Asbestos! 


345, 

24', 

461, 

151, 

131, 

151« 

18', 

267 g 

f23 

351, 

335* 

155 

6i~ 

12 


Chieftain 28 

Cominco 47 1, 

Cons. Bathurst... .141, 
Consumer Gas ... 265* 
Co*«ka Resource TOi; 

Costain 1 QSb 

Dson Devel 19 

Denison Mines.... 303 b 

Dome Mines 46 

Dome Petroleum 43', 
Dominion Bridge t37i- 

Dam tar. ] SB 4* 

Dupont 1 22 >; 

Falcon'ge Nlckoli 67i* 
Ford Motor-Can.. 1 60 *b 


Genstar 1 

GiantYell'wknife 
GulfOilcf Canada 
Hawker Sid. Can-j 

Holllnnor I 

Home OH *A‘ 1 

Hudson Bay MngJ 

Hudson's Bay ! 

Hudson Oil A Ga*' 

l-A-C ] 

Imasco'Com-Stki 

Imperial Oil 

Inco : 

Indal j 

Inland Nab Gas..] 
Inb Pipe Line.. .. 
Kaiser Resource. 
Loblaw Com. *8' 
McMill'n Bloed'l.< 
Marks A Spencer 1 
Maacey Ferguson: 

McIntyre 

Moore Corpn 

Mountain State R’ 
Norands Mines.. 1 
Norcen Energy..., 
Nth. Telecom.. . 
Numac Oil AGa* 
Oakwook Potr'm] 
PacificOopper Ml 


267* 
117ft 
75'., 
161, 
461, 
8H; 
24 >a 
263, ! 
841; 
167 B ) 
451, , 
39 1 , 
245a I 

141* I 
131.- I 
18'2 J 
285* | 
4.20 j 
281; 

® 

151; | 
59U I 
39 [ 

15 
19 
275, 
471; 
44 
145* 
2.00 


| 195ft 
I 7>, 

. 445a 
! 295 b 
I 4 3 
251, 

| 25 
> 2H, 

; 317* 

I 341; 

I 24 
! 461; 

!!!’■ 
14 >, 
18U 
265ft 
1221, 
341j 
53 
156 
6 S* 
121* 

i 27 Jb 
i 48U 
141* 
253, 
10 
im a 

185, 

30 

461* 

• 435b 
t39 . 

881* : 
! 23 
: 66 
T701; 

27i, 
Hi, 
75 
16 
451; 
811; 
231; 
265, 
83 is 
17 

45»s 

391ft 

241; 


Pan Can Petrol'm 68 

Patino 122's 

Place Gas & Oil 3.05 
Placer D’verpm't 335, 

Power Corp'n : 15;-, 

due bee Sturgeon; 2-55 

Ranger Oil ! 31 1* 

Reed Stenhouse .1 9>* 

Rio A tgom 32 

Royal Bk.of Can— 465 b 
R oyal Trustco I6U 


Sceptre Ras'urcej 

Seagram 

Shell Canada ..- ■] 
Sherntt G. Mine*; 

Simpson ; 

Steel of Canada- 
Steep Rock Iron.) 
Teck Corpn. 
Texaco Canada 
Toronto Dom.BK- 
Tran sCan Pipe Ln- 
TransMount Pipe- 

Trizec i 

Union Gas ' 

Untd Siscoe Must' 
Walker Hiram.—'.! 
West Coast Trans 1 
Weston iGeo.i.. . /I 


87* 

35'e 

273, 

117ft 

281: 

4.05 

I71 s 

741, 

257* 

23 

111* 

tan, 

,13Jb 

lOS* 
44 J, 
l57j 
241, 


14 1, 
13a, 
181; 
2B6g 
4.20 
283* 
Bl, 
I5 ^b 
581, 
393ft 
| 34 5 r 
183* 
291; 
471; 
43 
14 

1 2.00 

! 561; 
-tCSJft 
I 3.00 
I 337 b 

: ms 

■ 2.66 
, 32/3 
! 9 is 
I 31 J 4 
45 

! 151, 

; Baa 
; 34i? 
i 275, 

I 

. 291, 

; 3.95 
! 16'; 
; 74 
1 251; 

j 221: 

I llJe 

i«H* 

i 121ft 
I 10i, 
' 44i, 
I 151; 
| 25 


t BUL : Asked. I Traded. 
B New 


EUROPEAN OPTIONS EXCHANGE 



1 

Oct. 

Jan. 

April 


Series ; 

voi. 

f Laat 

- Voi. 

Last 

Vote 

. Last 

| Stock 

AKZ C 

F .27. SOi 

37 

I 2-80 


MBS 



'FJ9.50 

AKZ C 

F.'SOt 

6 

1 0.90 

45 

hejeM 

GO 

3. 70 


AKZ C 

F-3S.60 f 

40 

i 0.20 

20 

0.70 ' 



J 

1 se 

AKZ C 

F.56- 

15 

0.10 

— 

• - 


■ — 

1 l* 

AKZ P 

F.30i 

— 

i 2. 

1.40 


— 

1 

: m 


AXZ P 
EK C 


FJ2.30i 10 


sec; 


.3.50 

ik\ 


- 558J, 


HO G 
IBM C 

F70| 

so- 

3 

SO 

5 M 



-■ 

570 

IBM C 

575- 

JU 

1 

4 

.250 


- 


IBM C 

580[ 

— 

- 

1 

.llfi 



ir 

KLMC 

-r.lOQ: 

- 5 

9 

8 

12.50 

— 

— 

F. 106.50 

KLft! C 

F.110; 

3 

3.10 

21 

6.60 

— 

— 

it 

KLM C 

F. 1201 

30 


— 

— 

— 

— 

15 

KLM P 

F-113 


— 

— 

— ■ 

6 

6-50 

H 

KLM P 

F.120| 

IS 

13.50 

10 

13.50 

— 

— 

11 

PET C 

Fr.5500j 





— 

10 

425 

Fr.51W- 

PHI C 

F -22.30 

SB 

2 • 

.71 

2.40 


- 

F.25.9Q 

PHI C 

F.3B.OO! 

Z10 

0.40 

56 

1 

228 

1.60 


PHI C 

F.27.50! 

10 

0.1 D 

2 

0.30 

— 

■— 

A* 

PHI P 

F^6|. 

Mi 

. . _ 

100 

1.20 

■ 

— 

pp 

PHI P 

F.37.5D., 

— 

T- . 

10 

3.60 

— 

— 

» 

RD C 

F.140; 

215 

8. BO 

_ 


200 

iijsa 


RD C 

F.1431 

29 • 

u 4/?0 

74 

7 

. ia 

3.60 ' 


RD C 

F.lflO! 

Bl 

2.10 

14 

4:20 

29 

63-C 


RD C 

F.160; 

10 ' 

0.50 

' 15 

1^0 

— . 



RD P 

F.140j 

35 

• 1 ■ 

. — 

- 

— 


■a 

RO P 

F.lfSi 

20 

2.90 

— 


— 

— 


RD P 

F.150, 

— - 


40 

a 

1 

a .20 

r« 

UNI C 

F.lWl 


— 

14 

2*0 J 

— 


F.129 



NOV.. 

Feb. 

May 


BA C 

5465ft, 

20 - 

- • 2la 




... —. 

S4570 

BAZ C 

340: 

40 

71, 



— 


„ 

BAZ C 

F50i 

— 


100 

2* 

— 

— 

PI 


tOTAL VOLUME |N CONTRACTS' 
C=Cail 


2023 


P=PUt 


BASE LENDING RATES 


A.B-N. Bank 14 % 

. Allied Irish B^nk Ltd. 14 % 

■ Amro Bank - 14 % 

.American Express Bk. J4 % 

Henry An sbacher 14 % 

A P Bank Ltd 14 % 

Associates Cap. Corp... 14 % 

Banco d« Bilbao 14 % 

Bank of Credit &Crace- 14 % 
Bank of Cyprus 14 ^ 

- Bank of N,S.W 14 % 

Basque Bel?e Ltd. ... 14 
Banque duKhone etde 

la Tamise S.A. 144 9S 

Barelajs Bank 14 % 

Bremar Holdings Ltd. 15 % 
Brit. Bank of Mid East 14 % 

■ Brown Shipley i.4 % 

Caiada.Perm't Trust... 14 % 

Cayzer Ltd. 14 % 

Cedar Holdings 14 % 

■ Charterhouse Japhet... 14 % 

Choulartons 14 % 

- C. E. Coates 14 % 

Consolidated Credits... 14 % 

Co-operative Bank *14 ^ 

Corinthian Secs 14 % 

Credit Lyonnais 14 % 

The Cyprus Popular Bk. 14 % 

Duncan Lawrie 14 % 

Eagil Trust 14 

English. Transcont. ... 14 
First NaL Fin. Corp.... 15}°?, 
First Nat Secs. Ltd.... 15) T& 

■ Antony Gibbs ...... 14 % 

Oreyhound Guaranty... 14 % 
Grindlays Bank *14 % 

■ Guinness Mahon 14 % \ 


B Hambros Bank 14 % 

■ Hill Samuel £14 % 

C. H bare & Co U4 % 

Julian S. Hodse 15 % 

Hongkong & Shanghai 14 % 
Industrial Bk. of Scot. 14 i% 

Keyser UUmann 14 <% 

Knowsley & Co. Lid.... 151% 

Lloyds Bank .' 14 % 

London Mercantile ... 14 
Edward Manson & Co. 15 % 
Midland Bank 14 % 

■ Samuel Montagu 14 % 

■ Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 

. p. S. Befson & Co. ... 14 %. 

Bossminstcr 14 % 

Ryl. Bk. Canada (Ldn.) 14 % 
Schlesinger- Limited ... 14 % 

E- S. Schwab 15 % 

Security Trust Co, Ltd. 15 % 

Shenley Trust 16 % 

Standard Chartered ... 14 % 

Trade Dev- Bank .14 

Trustee Savings Bank 14 
Twentieth Century Bk. 15 .% 
United Bank of Kuwait 14 % 
Wbiieaway Laid law ... 141% 

Williams & Glyn's 14. % 

Yorkshire Bank 14 % 

B Members of The Accepting Houses 
Cumcnmee. 

* 7-dav ds posits 1-monih 

dfrpasiis 1 1 . 

t 7-day denosits on sums ol E10.000 
end under 'UV*. uo to £<£.000, 
I2’e and over £25 000 

t Call depesns over El .000 11V&. 

i Demand deopsns • - 


Tokyo 

Share prices closed higher, led 
by oils and big-capital issues 
with investors anticipating a fur- 
ther rise in September. 

The market average rose 27.52 
to close at 6.435.63. with volume 
240m shares. The Tokyo Slock 
Exchange Index closed at 453.46, 
up 1.61. 

Oils continued to rally, while 
heavy electricals and shipbuild- 
ings firmed on good earning pros- 
pects. Foil Electric rose $ to 245, 
Mitsubishi Electric 2 to 206. 
Mitsui Engl iwering and Ship- 
building 7 to 1S5 and Mitsubishi 
Heavy Industries 2 fo ITS. 

Australia 

The markets closed firm, the 
all ordinaries jnd meials and 
minerals indexes reaching seven- 
year highs, gaining 3.18 points 
to 640.03 and £0.07 points 10 
3.354.03 respectively. 

Diamonds, oil. gas and other 
resources stocks helped maintain 
.the market strength. 

Haoma Gold gained S cents 
to 63 and .North West Mining 
S to 00, while oil board interest 
centred on Santos which gained 
15 to A34.40. 

BHP gained IS to ASIO, while 
Mary Kathleen Uranium, which 
on Monday reported six-mo nLh 
profits, gained 12 to ASI. 

Banks were aiso firm. CBC 
gaining 5 to AS2.G3. NSW Bank 5 
to .433.10. and ANZ 3 to AS3.73. 

Tn Melbourne, stocks closed 
firm, bouyed by special interest 
in diamonds, oils and other 
mineral related stocks. 

Discovery of a fourth pipe by 
the Mount Wynne venture in the 
West Kim her leys gave fresh 
impetus to a number of diamond 
stocks. 

In oils. BHP gained 14 to 
AS9.98 and Santos 25 to A34.50 
after special sales of A$500,000 
of Santos shares at AS4.50. 

Mary Kathleen Uranium, after 
Monday's profits announcement, 
finned 9 cents to AS96. 

CBC Bank rose 5 to A92.S0 
on improved results hut Wool-' 
worths eased 5 to ASI. 57 after 
Monday's announced profit down- 
turn for the first half. 

Hong Kong 

Stock prices closed slightly 
firmer in quiet trading on greatly 


reduced turnover with activity 
mostly centred on blue cbips and 
properties, and the Hang Seng 
Index closed up 2.79 at 575.50. 

The market is consolidating at 
present levels, with many opera- 
tors cautious ahead of Saturday's 
Exchange banks association 
meeting and anticipating a p<ts- 
sible further half point increase 
in local prime rates. 

UK Wharf rose 50 cents to 
HKS35, HK Land 20 to HKSS.45, 
Hutchison Whampoa 7.5." to 
HK84.875 and HK Electric 5' to 
HKS4.55. 

jfardine Matheson fell 10 cents 
to HK$10.90, Swire Pacific “A" 
10 to HKS7.90, while Wheloek 
“A" and HK Bank were un- 
changed at HK$3.30 and HKS13.60 
respectively. 

Cheung Kong rose 60 cents to 

HK5 12.60. SHK Properties 40 to 

HKS10.4O and Swire Properties 
5 to HJSS3.80, while Hang Seng 
Bank rose HK$1 to SI and HK 
Land Warrants 19S6 rose 10 cents 
to HKS4.525. 

Switzerland 

Prices were steady ixr a selec- 
tive hut fairly active settle- 
ment’s day trading, with senti- 
ment underpinned by high 
liquidity and favourable econo- 
mic prospects. 

Swissair registered continued 
higher in transports, while 
banks fluctuated narrowly with 
an easier bias. In financials 
Motor Columbus, Interpan and 
Press e-Finanz eased and Usego 
gained. . 

Among irregular insurances 
small gains were in the 
majority. 

Jelmoli, Globus participation 
certificate. Snlzer and Von Roll 
showed gains in industrials, 
while bearer shares of Broun 
Bovert. Globus and Alusofsse 
dipped. Saurer bearer closed 
higher after opening lower. 

Domestic and foreign bonds 
were steady on moderate turn- 
over. 

Dollar stocks traded around 
overnight New York closing 
levels, while Dutch inter- 
nationals eased and Germans 
closed slightly higher. Else- 
where Norsk Hydro was littie 
changed in heavy' trading. 



NOTES: Overseas price* shown below 
exclude S premium. Belgian dividends 
are afier withholding tax. 

♦ DM 60 denom. unless otherwise 
staled, yields based on net dividends 
plus lax. 

9 Pra 500 denom. unless otherwise 
stated. 

4 DKr 100 denom. unless otherwise 
slated. 

0 SwFr GOO denom. and Bearer shares 
unless otherwise esatod. 7 ¥50 denom. 
unless otherwise stated, i Price at time 

01 suspension, a Florins, b Schillings. 


e Cents, d Dividend after pending 
rights and/or scrip issue, e Per share, 
f Francs, g Gross dtv. % h Assumed 
dividend after scrip and/or rights. 

Issue, fc After local taxes, m Y, tax free, 
n Francs including Unilac drv. p Nom. 
4 Share split, s Div, and yield exclude 
special payment, r Indicated div. 
u Unofficial trading. V Minority holders 
only y Merger pending. • Aaked. 

tBid. 5 Trade.; i Seller, z Assumed. 
*t Ex tights, xd Ex dividend. xc-Ex 

sc Ho issue, xa Ex all. A Interim since 
Increased. * . •- 


Indices 


NEW YORK 


— DOW JONES 


! * 1 1 ; 

glndustr lt 885.41 BW.SDBM.n B!5 .S4 886.01 886.52 


H me B'ndl 85.51; 86.76, aS.K 86.05 85.02: 85.63 
•270.11 ill 
Transport- j ^ 68. 60 3 w.36 2 70. 85 2 70. 5B 2 70.1 1 

utilities — . jlDS.ae 109.44 iW.Ej'lO?.37 108.51 .10S.2<i 

Trading Voi ) ^ 1 1 I ’ 

000 «t 135,060 52.7*0 35,820 30.450 38,850 35,590 
I . , 1 I ! I 

• Day's high 891.81 low 877.47 


B26.G2 1 807.00 . 1051.70 : *1 11 
i20.fi- I i27.Ii . (11/75. (i'7;Ki 

86.10 £2.32 I - • - 

.iS'fii ! .as. : 

271.77 1 E05.7S i 279.8» - 12 ZS 

M5.-8' . :27,2i ' (7 li.SS i iB'7:52/ 

109.61 . 33.51 ; 165.32 10.50 

i23/£i I fla'Sj .20,'4;63i [2B;4'42i 

l i 



j Aug- 17 

j Aug. 10 ' 

Aug. 3 . Year ago laaprokr 


! 5.5? 

■ 5.64 , 

5.73 5 26 

STANDARD AND POORS 

! i * 

; Aug. 1 Aug. 1 
. 27 ; 24 j 

Aug- >. Aug. i 
23 1 22 ; 

L I 

1979 SlnceC mpil't'n 

21 1 2b ! 

High i Low > High Low 

Jlhdu»t'ls...j 121.90' 120.4*! 

120.41 120.B3' 

120.72 150.SE i 
I 

120.01 107.08 7?4 64 i 3.52 
r 17:6 1 1 i27,2l '-1I.I.-7S, .30'6 J2 

^composite! 169.24] 109 

i ! i 

106.65 1DB.29, 

108.91 108.63 i 

lOB.iO 96.15 | 125.85 4.40 

<17.811 127,2) ,11/1/751. (1 6:521 


] Aug. IS ] 

Aug. a j 

Aug. 1 J Year ago /approx 

Ind. div. yield % 

j 5.02 | 

5.13 j 

5.22 ‘ 4.70 

Ind-. P/E Ratio 

j 8.41 | 

8.21 [~ 

8.07 * 9.99 

Lend Gov. Bond Yield 

1 B.B 9 ‘ 

8.85 

8.91 1 8.54 

N.V.S.E. ALL COMMON 



Rises and Falii 



Aug. 27 Aug. 24 Aug. 23 


AUfi. Aug. Aug- Aug.‘- 
27 24 ! 23 i 22 ! 


High > Lew 


62.54 61^461.9662.13 62.13 J 63-83 
ill. (22/8; I ,27/fit 


Issues Traded... 1,887 1,893 >1,664 

Rises 906 615 1 651 

Falls 577 i 825 ! 824 

Unchanged 404 ! 453 ■ 409 

New High! ...'116 • - • ! 90 

New Low* 4 — > 4 



MONTREAL 

; i 




1979 


! w- ! 

24 i 2 S J 

2 U 2 0 ' ' 

High 

I Low 

Industrial 

Combined 

1 293.98 

1 » 7 - 77 | 

292.73 !9fl.40 : 
266.19 294. 46| 

298.64 

281.83 

292.73 i24:8i 
236.19 <24:8i 

1 218.19(2.1, 

| 23.80 i2;ti 

T0E0UT0 Composite 

j 1B7B.7) 

1869.7: TBfi2.0l' 1365.21' 

i • 

1669.7 i24'0i 

t 1315. E <2/1, 

JOKANnEBBUEfi 

Cold 

Industrial 

i | 

1 329.il 
[ 346.6 

— I 319.3J 

- 1 349. l! 

3194 

349.2 

509.4 f25 'B» 

358.4 t 17.6 ■ 

MM 

88 

Ip* 

S5 

~ it 



I Aug. I Pre- 1979 1979 

1 28 vious High . Low 


; Aug. . Pre- . 1979 • 1979 
; SB , vie us high ] Low 


Australia tTj 

Belgium II) 

Denmark (** 

Franca <tt) 

Germany c: i 

Holland <**) 

Hong Kong 
T*J 

Italy (ai) 

Japan (o) 
Singapore! 4) 


64D-05 816.85 

i 

105.54 ! lu) 
98.77 95.32 
92.7 90.9 

75M0 749^8 
75.S ' 76.7 
576-50, (U) 
B5.1B. «u) 

453.48 451.55 
594.43 (u) 


634.41 

! 122(B) 

! 190.00 
t i5/Tj • 
; 97.46 . 

f25|Tj : 
i 91.0 ' 
(U/8j 
839.6 : 
llB 1) 

: Bo.9 ; 
1 1 24/1) ' 
626.78 
' 1 13/ci 
I 68-78 
■ /23,f) ' 
*62.67 
. l31fl» 
’4O«J0 
• (17(8) 


545.72 
Cl I 
98.80 
( 2 / 1 ) 
£6.32 
lS/1) 
71 j 
115(2) 
7T9.4 
|7(6' 
71.3 
|7.6) 
483.83 
12/1 > 
62.3S 
i2/n 
135.13 
il3/i» 
34/-J4 
(25fZ> 


Spain (rj 94.89' 94.77 , I II.W; 51.42 
* : i fc'ii . 1 1 7 - 

Sweden in 553.73 : 356.5S - 401.34 33F./.4 
| i (6;2i ' iU5.fj 

SwitzerldfA 322.1 1 322.!' 32-4.1 22S4.0 
i : J ' 2//>( •. i3/li 

Dec. 1953. S5 Amsterdam Industrial 
1970. ‘5 Hang Seng Bank 31/7/64. 
)) [I Banca Commercial Ualiana 1972. 
a Tokyo New SE 4/1/68. b Straus 
Times 1966. c Closed, d Madrid SE 
29/72/78. e Stockholm Industrial 1/1/58. 
/ Swiss Bank Corporation, u Unavail- 
able. 


MONDAY’S ACTIVE STOCKS 


.Indices and bur -dotes . (all base 
values 100 except NYSE. All Common 
— 50; Standard* and Poors — 10; and 
Toronto 300—1,000; 'the laat named 
based on 1875). t Excluding bonds, 
i 400 Industrial*. 5 400 Industrials, 40 
Utilities. 40 Finance and 20 Transport. 
1 Sydney All Ordinary.' || Belgian SE 
31/12/ra. Copenhagen SE 1/1/73. 
tt Paris Bourse 1961. it Commerzbank 




Chan go 


6tocFs 

Closing 

an 


traded 

price 

day 

Ts/aco 

.... 546.400 

a»4 


Am Tol 

425.300 

57 

-1-'. 

City Inves. .. 

. 520 300 

21 V- 

'-F 1-, 

£x»on 

. 356.900 

56', 

+ 1'ft 

IBM 

. 338.900 

70 

4 " , 1 

Gulf 0.1 

.. 325.500 

3M, 

+ J . 

P. Svc. Col. .. 

.. 272,700 

16 


Lucky Str ... 

. 269 700 

17 



Assrco 

.. 266.700 

245, 


AM Motors . 

... 246.200 

a». 

T 1 . 


GERMAWY^ 

' *Prfce',+ or ! Dlv7]Yid. 
Ahf.28 :> DM. ]•— .j % 


AEG 48 +0.1 

Allianz Ver#ich..l 476 lr-6J 

BHFBANK \ 192.5 1 

BMW 176 !-v0.2 

BASF „..J 138.7+0.8 

Bayer ! 131.4;+0.6 

Bayer-Hypo 1 252 1*5.8 

Bay. Ve reins bk,., 283 -5 
Commerzbank..] 19B t3 

Conti Gumnii.... 53.1' 

Daimltr-Beni ...\ 246 \ 

Deguasa ' 240 >3 

Demag ; 157 — 0.5 

Deutsche Bank.' 270.5 -*-2.4 
Dresdner Bank..' 207 +4-5 

Dyckerhoffze't. 156.5 

Gutehoffnung... 203 :-l 

Hapag Lloyd [ B6.S— 0.9 

Harpener i 149.5 

Hoechst 130.6.+0.1 

Hoesch 44.7 

Horten 126 

Kali und Sals... '• 138 1+2.2 
Karstadt -. -'.....t .256 .i-4 

Kaufhof ; 194 '+ 2 

KlocknerDM.IOQ, 73 ' 

KHD _■ 206.1: + 1.1 

Krupp DM 100^ B2.i;-8.9 

Linde 1 293 1+1.5 

Lo'brau DM- 100 1,410 

Lufthansa i 92 

M.A.N I IBB 

Mannesmann. ..i 161 

Metallges j 246 

Munchener Rck 1 625 
Neckarmann ,...[ 146 

Preu9a'g DM100 163.0 

RheinWefttElecti 181.7^1.1 

Schering.. 243 +0.9 

Siemens 257.6 +1.0 

Sud Zucker....... 263.0 

Thyssen A.G 92.B +0.6 

Varta 176.5+1.5 

VEBA | 149.6m +O.B 


VerelnsAW'3tBk 
Volkswagen ' 


27B 
202.6 -0.4 


I 31.g| 3.3 
.120.12! 1*3 
128.1* B.O 
:i8.7S] 6.a 
:18.76l 7.2 
128.12, 5.6 
2B.1ZJ 5.0 
|26.58j 6.6 

•2B.Hi 5.7 
i26.SB{ 5.5 
17.19 10-9 
28. IF 5.2 
'.SB.IZI 6.8 
! 12.5! 3.9 
.18.75.' 4.6 
.9.58:10.9 
■rI5.6 5.2 
.18.73 7.2 

3 9.I7: 3.7 

llr.80 5.7 
;23.44 : 4.6 
! 25 ! 6-3 

i21JW : 5.3 

I 25 ' 4.2 

.: 35 ' i.a 

'18.94. 5.9 
'21.88 5.8 
'17.18: 9.3 
12.6 2.6 

t B8.1*. 2 2 

■+i ; — . — 

1 2"a ! 6^9 
28,1*'. 5.8 
| 25 5.B 

29.61! 5.7 
.112.5, 6.7 
18. IS 1 4.9 
;.B,72 6-3 
8B.12I 5.0 
28.12! 6-9 


I ' 

;+0.i 
— l 

m 
.+ 1 


AMSTERDAM - 


Aug. 26 


T Price ,+"or ' Div. ;Yld- 
I Hs. -I* * 


Ahold iFI.20)...... 

Akzo /FI. 20] .—.1 
Alg niBk' FllOO)! 

Amev 1FI.IO1 

Am rob' k iFI.20j.» 

Bijenkorf j 

BokaW'stmFL-W 
Buhrm'Tetter'..' 
Elsov'r-NDU n a 
Ennia N-V. B'rDf 
EurComTst RIO. 
G 1 at- E roc 'FIOl..-' 
Heineken 'F125J 
Hoog'n* -.FI.30U 
HunterD.iF1.100 
K.LM. IFI.100).. 
Jnt.Muller<FI-20 
Nat.NedlnsFIltfl 
NedCr'dBkFt-20( 
NedMidBk.FI.SOi 

Oce tF1.20i 

Van Ommeren..j 
Pakhoed «Fi. BOl 
Philips (Ff. 10/...1 

RinSchVenFIIM] 

Robe co 1 FI .1 

Rodamcoi'FI.25! 
RolincoiFi.50i... 
Rorento iFl. BOl; 
Royal Dutch FI20. 
Slavcnburg 
Totc/O-PacHldaS! 
Unilever <FI.20 m 

VTking Res 

Volker StvnFI.20- 
West-Utr-Hypok' 


90 -1 

.22 

I 4.9 

29.6 



335 - 1.5 

A25 

I 7.6 

96.6-0.4 

60 

6.2 

-' 72.8 — 0.2 

as 

! 6.8 

70.7 +0.2 

. SB 

| 7.9 

105.7 1-0.2 

i 85 

8-0 

65 +0.2 

27 

8.3 

277.2-1.8 

1u40 

29 

139.8 — 1.0 

40 

5.7 

70.3x0 

94.5 

5.0 

43.4 -0.3 

22 l 

5.1 

82.1-0.9 

14 

1 4.4 

"32.1.— 0.7 ! 

_ 

| - 

24. B 1 — 0.2 J 

1:2 

4.8 

zoe.4,+0.1 1 

*6 

2.8 

• 35 J-1.5 [ 

19 

ho.3 

115.4 —0.5 i 

ba 

! 4.7 

57.2 -0.7 . 

22J , ! 

1-7.6 

240 !+l i 

24 

4.9 

152 |-2 | 

38 

1 5.0 

BIB *+2.7 . 

i — 1 

] — 

64 ... . 

— 1 

— 

S4 ■ 1-0.! ! 

■ 18-1 

7.1 

46.2 +0.2 | 

i 

— 

170 i + 0.3 i 

26.4 

7.8 

103.8'..; .. . : 

' 3 1 

ir.-a 

I42.5;+0.5 

G ! 

— 


111 ! slB.S 4.2 

148 ]^0.6 53.7B 7.3 
243^ -0.6 : *1.5; 8-9 

031 'SO. IS 0.6 

128.8;— 0.2 ! 44 j 6.0 
59.8 +0.3,50.20 0.8 
' ■ 78 I--0.5, 30 ; 7.7 
356 '-2 33 I 4.5 


COPENHAGEN * 

! . j PrkiB^or 

. Aug. 28 ■! Kroner, — 


AndelBbanken-. 
Danake Bank,'— 
East Asiatic Co 
Finansbanken.. 

Bryggerler 

For Papir 

Handelebank. - 
G.Nthn.If.OCriJO), 

Nord Katael 

Novo ind'strt'fi B, 

Oliafabrik 

Pri vat bank. 

provinsdank.— 
Soph.Berensen 
Superioa 


law*. 

12 is* 

130 4 1 — Ha 

1655,1+1, 
SOllg'-ls 
1 lOiaU 

1213,1 

SOOaT 

174 | 

224 p, 
1463, +1, 
151*9:+ >4 

133 1 — 

329 

I3**axr-lia 


; Dfv. 

V 

(O. 

Yld. 

* 

■■o 

L. 

7.9 

12 

9.8 

10 

7.7 

16 

9.6 

12 

4.0 

19 

i!o 

12 

3.6 

IS 

5.9 

10 

4.4 

6 

4.1 

13 

9.8 

12 

8.9 

13 

3.9 

12 

8-5 


VIENNA 


| TOKYO * 



..... 

"■•Prieosl + or 

DiV.|YW. 

Aug'. 28. ! Yen 

| — 

1 * 

x 

A*ahi Glass j 392 

1+1 

14 

1.7 

-Canon — _] 567 

i+2 

lit 

1-0 

Casio..— 1' 730 

[— b 

-25 

' 1.7 



BO 

0.4 

Dai MlppanPriati 544 

+ 3 

18 

1.6 

Fuji Photo } 640 

.. ^... 

13 

1.1 



18 

2.a 

Honda Motors- J 572 

^ .. 

18 

1-5 

House Food ... J B37 

i+17 

3b 

8.0 

C. Itoh ' 392 

1+2 

1 « 

l.b 

Ito Yokado 1.3BO 

j— 20 

SO 

1.0 

Jaccs. 525 

+ 10 

13 

1.2 

J.A.L. 2.900 

+ 10 



Kansai Elect. Pw 889 

+ 4 

10 

0,5 

Komatsu.. 346 

'—4 

18 i B.6 

Kubota*- 322 

1 + 2 

IS ] 2.3 

Kyoto-Ceramic. 3.490 



3 2 


Matsushita Ind.- 660 

+ 3 

20 

1.5 

Mitsubishi Bank; 345 

i + 2 

10 

1.4 

Mitsubishi Elec.! 206 

+ Z 

12 

2.9 

Mitsubishi H o' vy; 178 

' + 2 

12 

3.3 

Mitsubishi Corp;. 530 

|-10 

13 

\& 

Mitsui & Co ; 327 

+ 5 

14 

2.1 

Mitsukoshi 1 463 


20 

2.2 

Nippon Denso... 1.330 


r 16 

0.5 

NipponShimpan 639 

+ 4 

12 

O.B 

Nissan Motors ■ 653 

+ 4 

16 

1.2 

Pioneer 1.890 

+ 60 

48 

1.3 

Sanyo Elect 357 

1 + 4 

12 

1.6 

Sekinui Prefab..' 685 

-1 

30 i 2.1 



20 

1.0 

Sony....— 1.880 

1—19 

40 

1.0 


1 

11 

2.1 

Takeda Chem... : 470 

-2 

15 

1.5 

TDK 1.790 

|-10 

30 

0.8 

Teijin ! 141 

-2 

10 

3.3 

Tokyo Marine .... 528 

—3 

11 

1.0 

Tokyo ElectPowi 901 

,+ l 

8 

0-4 

Tokyo Sanyo • 56B 

'+8 

1 1B 

0.1 

Toray * 173 

1+3 

10 

3.0 

Toshiba Corp ...| 167 

+ 1 

10 

3.0 

Toyota Motor 8S0 

+ 10 

20 

1.1 

Source: Nikko Securities. 

Tokyo 

BRUSSELS/LUXEMBOURG 



i 

i 

Div. 


Aug- 28 : Price 

+ or 

Frs. 

Yld. 

‘ Frs- 


Net 

. % 

Arbed . . 2.660 



— 

Bekaert "B 1 . 2.445 

-5 

1 30 

5.3 

C.B.R. Cement .. 1.056 



100 

9.4 


-2 

— 

- 

EBES 2.1B5 


177 

8.0 

Elect rob el — ... 6.400 

—20 

4S5 

7.1 

Fabrlqua Nat.... 3.360 

-15 

250 

7.5 

G.B. Inno 8m ... 2.680 

-15 

170 

6.6 

Gevaart 1.166 

+ 4 

85 

7.3 

GBLtBruxU 1.720 

-10 

90 

5.2 

Hoboken 2.795 

-5 

170 

6.1 


—50 

142 

8.3 

Kredletbank.. ...;7.260 

-50 

330 

4.6 

La Royale Beige 6.260 


i3B5 

5.2 

Pan Holding ,'3.120 


52.6(1 

2.6 

PetroFma. 5.100 

+ 20 

190 

5.7 

SocGen 8anquer3.15Ci 

-5 1820 

7.0 

Soc. Gan. Belgeil,830 

-20 140 

7.7 

Soflna - j3.555 

+ 30 

925 

b.2 

Sotvay ;2.620 

-20 A2.10 

8.0 

Traction Elect.. 2,650 

-30 

185 

7.0 

UCB .1,510 

+ 28 


— 

Un Min. IlilOi-.l 748 

+ 4 

40 

B.5 

Vieflc M’ntagne! 1,525 

—30 

— 

— 

SWITZERLAND * 






“DIv.iYld. 

Aug. £B j Frs. 


* 

% 

Alumln ium ^1 .300 

- 10 

8 

3.1 

BBC 'A'.... '1.910 

+ 15 

10 ? 2.6 

CibaGolgy Frioo 1.290 

+ 5 

H 

1.7 

Do. Part Cert. 1.050 


22 

2.0 

Do. Reg 70S 


*2 

6.1 

Credit SUleee... 2.290 

-5 

16 

5.6 

1 H 1 W u-1 < M 



10 

2.5 


—5 

6 

5.6 

HoffmanPtCert.' 76.000 

+350 

um 

U] 

Do. ismalli 7.600 

+ 50 

110 

ill 

Int&rlood B 4,450 

■■■■•■- 

22 

2.5 

Jelmoli (Fr. 100) 1.490 

+ 1U 

21 

1.4 

Nettle f Fr.1001.; 3.596 

-5 

jtBU 

2.3 

Do. Reg 2,370 

dU 

3.4 

Oerllkon BfF260 2.610 

10 

IS 

1.4 

Piralll (FlOOi : 2931s 

+-HM 

IB 

5.1 

■Sandaz (F.250L. 4,425 

+ 2b 

86 

1.5 



26 

2.3 

1™ 


18 

3.6 

Sulzar Ct (FlOOi 594 

+ 3 

14 

3.6 

Swissair (F.350/ 807 

-1 

10 

4.3 



10 

2.6 



25! 

1,7 


-B 

BO 

3.D 

2urich Ins ;...: 13,486 

+ 25 

44 1 

1.7 

MILAN 




] Price )+ or Div. Yld, [ 

Aug. 28 [ Lire ] 

— i 

Ure 

O' 

ANIC 4 

-1 ! 



Eaatogi — -.1 8&0 

-11 j 


— 

Rat ..T '2.690 

185 

6.9 

Do. Priv... - 2.115 

-5 

185 

B.7 


AUSTRALIA 


' \ ■ !+or 
August 2B • j Auat- # , — 


Aug. 2B 


Price + or . Div. 

% I — I i 


,Yld. 


Creditanstalt" 
perlmopser. .. 

Selects 

Seniperit. ... 
Steyr Daimler 




356 j ' 10 

879 9* 

568 l+l • 38 

79 I — 

206 ! : 9 


Veit Magneslt-.I 329 ,-l 10 


2.9 

3.2 

1“ 
! 4.4 
i 5.2 


Fliwider 

Italceme/itl •• 

Italsider 

Mediobanca 
Montedison ... 
Olivetti Priv .. 

Pirelli & Co- 

Pirelli SpA 

Snia Viocoaa.: 


139.6- 1 J5 
21.300,-490, 600 2.9 
346 I-12J! - - 

42.400 -IDO; 1.2011 2.9 
217 -1.5 - j - 


ACMIL {25 cants).-- I t0.7D ! 

AcrowAustraHa. 11.00 

AmpOl Explorallbfi^.'— 1 11.75 +0.07 

Ampof.PatrqleuRUv-.~-; tl.00 I 

Assoc. Mineral* ^-.+:...-] 1155 I 

Assoc Pulp Paper*..— ~. *2.10 -i 

Audimco 25 cantsi 10.33 j 

Auet. Conftoldated lnda..l i2.02 ^O.ea 
Aust. National Industries 1 . t1.85 — 

Aust. Oil 2 Oas — | 10.83 I-O.K 

Bamboo Creek Gdd tO.16 ,-u.Dl 

Bougainville Copper t2.25 

Brambles Industries — tl.B7 +0.05 
Broken Hill Proprietary. 1 19.9B +D.1E 

BH South - - ' t2-02 :+0.02 

Carlton United Brewery] H -80 ! 

Cockbum Cement 12 .33 i 

Colee iGJ-.l 12.18 -9JI7 

Cons. Goldfields Aust. ...' +4.05 ; 

Container (SI}....— 12.36 +0.02 

Conzinc Riotinto ! 13.70 

Costain. Australia.— ; I 12.63 ; . . .. 

Dunlop RubbertSOcenti 10.9Z +0.02 

ESCOR. 1 10.90 , . . 

Elder-Smith ; | U.95 J 

Endeavour Resource*. ,,i io.SQ +e.o, 

EJL Industrie* 13.SD 

Gen. Proper^ Trust. ) tl.58 .'-0.02 

Hamersley 1 t2.65 —0.01 

Hart09en Energy »2.00 >0.10 

Hooker TO. 87 .-0.M 

ICI Australia. i2.S3 +0.01 

Inter Copper i ;0.505 ( 

Jennings Industries... ./ »0.86 -0 01 

Jimberlana Minerals... it.40 ,+O.OS 

Jones/Davidi ,1.21 -0.01 

Leonard Oil . t0.26 

Metals Exploration !0.72 ,0.01 

Motramar Minerals 10.16 -0.0) 

MIM Holdings t3.65 V0.07 

Myer Exporium ;1.6S *0.05 

Nows . 13.10 ; 

Nicholas International :l.00 -0.02 
N. Broken H'dings '.BOoi. :1.99 i— 0.05 ■ 
Oakbrldge il.60 -O.os i 

Oil Search iO.IO ,0.0s i 

Otter Exploration i0.78 -0.03 ) 

Pioneer Concrete 11.52 

Reckitt ACoiman 12.58 +0 05 

Sleigh fH.C.1 -0.78 -0.02 

Southland Mining tO.27 .. . . 

Spargos Exploration rG-34 . i 

Thomas NaL Trans »1.54 *0.04 

Tooheys ;1J6 -0.02 

Tooths (Si I tl 90 .' 

Waltons :0.65 -0.01 

Western Mining 150c) 12.96 »0.06 

Woolworths ! tl.57 -0.04 


STOCKHOLM 


Aug. 28 j 

Price j 
Kronor | 

■for 

'i Dfv. Yld. 

J Kr. ; % 

AG A A8 (Kr. 50>.i 

142xc 


' «5 • 3.6 

Alfa Laval -Kr. SO 

123 ; 

+ 1 

, 6 4.9 

ASEAfKrrSO) ! 

70 ; 

-0.5 

5 : 7.1 

Atlas Cop. Kr.25 

72 1 


1 5.B 7.7 

Biflerud. — ! 

68 

-I 



Bofore.: 

■ 122 ; 

-3 

I 5 4.0 

Cardo;.....-. i 

168 

—8 

1 6.5 3.3 

Ceflulosa 1 

127 ■ 


1 45.5 4.6 

Elec'lux‘B'iKr60 

105 

-1 

.8.25 5.9 

Ericsson B'XrSO 

128 


• 6.5 4.2 

EmbIIb i F reer. 

153 

- 1 

] B.5 ' 3.6 

Fagersta ! 100 

-6 

4 4.0 

GranqesiFree'.. 

1 49.5 

— 1 

' 

Handelsbanken j 

; 313 

-2 

16.B 5.9 

Marabou ... . J 

1 145 


fl 5.2 

Mo Och Domsj'o 

00 

-0.6 

2.50 3.1 

Sandvik'B' KrIM 

225 

-2 

'6.50 2.5 

S-K.F. *E' Kr.SO. 

58.5 

-0.5 

4.5 7.7 

Skand Enskilda. 

122 

-3 

9 ' 7.4 

TandatikB'KrSC 

73 

-0.5 

5 ' 6.8 

Uddeholm 

5S.0 



Volvo iKr.&O' 

73.6 

-0 5 

' 7 9.6 

OSLO 





Price ' "+ or Div. Yld. 
Aug 28 ' Kroner — % ' % 


Bergen Bank. 
Borregoard . .. 
Creditbank.. . 

Kosmos 

Kreditkassen. 


103 -0.5 
78.0.. 

117 

562.5 - 10.0 
117 -0.5 


PARIS 


.'1.407 — 5B 

.11.885 .-19 


845 ‘+4 
840 -9 


14o' 7.4 
80 9.6 


„ , , 

Price 

+ or Div. Yld. 

Aug. 28 

Fr*. 

- Frs. 1 

Rente 4# 

1.387 

-r42 1 41; 0 3 

Afrlque OccdL. 

314.6 

tO.5 24.75 7.B 

Air Liquide 

469 

-1 . 16.5 3.6 

BIC_ 

635 

+ 9 ; 16.5 2.6 

BouyguoE 

538 

-2 : 21 ! 3.9 

6.S.N. GervaiS-. 

700 

t4 ! 45 i B.B 

Carrefour 

1.630 

-6 78 1 4.8 

C.G.E. 

363 

+ 10 : 32.8- 8.7 

C.f.T. Alcatel 

1.160 

. ! 81 : 6.9 

Citu Banca! re. .. 

441 

,4 ,15 3.4 

Club Modi tare.. 

405 

+ 2 • 9 . 2.3 

Cr'dit C'm. Free 

154 

+ 0.4 12.75 7.8 

Creusot Loire. .. 

75.6 

+ 3.6 - : - 

Dumez 

829 

-1 35.7B 4.1 

Elf-Aqultaine .... 

995 

+ 43 26.25 2.7 

Fr. Petrolcs 

200.0 

+ 11.3 15 i 7.5 

Gen.Occid nt'la 

286.5 

+ U.S 12 . 4.2 j 

Imetol 

66.9 

-O.B 5.7 -8.5 

Jacques Boral .. 

123 

-2 — ! — 

Lafarge 

265.8 

-0.2 20-10' 7.6 

L'Oreal 

651 

—4 , 22.5' 3.4 

Leg rand 

1.590 

-4 ,30,75' 2.3 

Mai s' ns Phoenix 

560 

+ 20 ' 39.3! 7.1 

Mlchelin “B 

920 

+ 15 '41.0614.4 

MoetHenneesey 

629 

+ 14 16.76' 3.0 1 

Moulinex 

91.5 

+3.6 - 3 ; 3.3 1 

Paribas 

216,5'+0.1 -10,19 4.7 

Pachiney 

B3.B 

+ 2 .7,6: 0.0 

Pernod fticard..: 

264.9 + 3.4 16.5: 5.1 

PeugootCItroen 1 

294 

-1 |17.» 5.0 

Poclaln 

267 

+ 27 , - 1 - 

RadioTohnlqua' 

337 

+ 3 • SO | 9.0 

Redoute: 

438 

+ 5 30 6.8 

Rhone Pouleno.i 

180.li + 3.1 : 10.fi! B.O 

St. Gobaln 

iai.fi', + 0.9 lUM.O 

Skis Rosslgnote.' 

1,440 

-48 | 38 2.6 

Suez 

876 

j 27 | B.B 

Talemeeaniqua 

734 

+ 2 ;30.76 4.2 

Thom ton Brandi 

226 

+ 6.6 16.! 7.2 

Usinor-— _J 

is.o;+o.4 1 - ! - 

BRAZIL 


Prioa : + or .CrurYld- I 

Aug. 28 1 

Cruz 

- Div. : 4 f 

Aoeslta 

1.04 : 

+ O.OVO.J4 13.0 | 

Bancodo Brazil.) 

1.47 

+0.010.117.07 j 

Banco Itau PN..[ 

1,39 

+ 0-01 0.06 6.00 ! 

Bel go Mi eiraOP 

1.75 

-0.05 0.08 5.00 J 

Lojas amerO.P.! 

1.83 

-0.07 0.00 II. DO ! 

Petrobras PP....; 

1.48 , 

+ 0-0)0.13 9.00 [ 

Pirelli OP > 

1.28 

+ 0.010.08 6.00 • 

Souza Cruz OP..; 

2.60 . 

. . .0.08 3.00 { 

Unip PE i 

4.06 

—0.04 0.32 8.00 ! 

ValeRloDoce PP ; 

1.85 . 

j- 0.05 0. 15 8.00 1 


Norsk HydroKrB 516.25 +15.25 
Storebrand 118.25 -075 


JOHANNESBURG 

MINES 

August 28 Rjnd 

Anglo American Cpn. 8.30 

Chanei Consol>ds;ed i 

East Dneiomein 16 15 

El^buig + ,7 

Harmony 1C. 25 

Kinross .. . . 7 65 

Wool IT eO 

Ru&lonburg Pl,\.rtum . ,67 

■bv. Helena 22.C0 

SouThvnal .. if, ^ 

Gold Field; S* ... 42 75 

Union Corporation S.50 
Oe Saerj Deterred . 8 6D 

Blyvooruuzictii . . 8.50 

Free Slate Gcduld . 3<j 00 

Piasideni Br,rd ... 'jj ;c» 
Presidem Sreyn ... . 21 00 

Slillonte.n . ... g 55 

Welkom 7 70 

West Drrelomem . 57 50 
Western Holdings ... 42.75 
Wtasrern«Deop 20 35 

INDUSTRIALS 

AECI J SO 

Barlow Rand 6 25 

CNA Investments ... 2 90 

Corns Finance . . 1.00 

De Bears Industrial ... 17 00 

Edgars Consd. Inv. ... ’.95 

Edgars Siorns as 25 

Fed. Volksbelcggwgs . 2 20 

'Ireateimans Stores ... 3 30 

Hulens 3 50 

McCarthy Rodway . . “90 

NedBjnl .. ... ... d 20 

OK Bscaars . . 9?0 

Premier Milling . . . fi ’5 

Proiea Holdings .... 2 10 

Rand Mines Properties 3 35 

RetCD O.dfi 

Sane Holdings ... i 93 

SAPP1 3 05 

C. G Smith Sugar . 7.20 

SA Brewories ... 18' 

Tiqar O315 3nd N. Mia. 11.50 
Umsec '. l£? 


6 . 5.8 

11 8.5 

10 ' 1.6 

11 9.4 

12 1 l.B 
10 ! 8.5 


+ 0.05 
-6 15 
* 9.25 

-9.35 
-0.30 
+ 975 
- 1.03 
+ 0 :r, 
-0 50 


+ 9 15 
+ 0 75 
+ 0 50 
+ 9 40 
-9.10 
+ 019 
.+ 1 CO 

>9 £5 


-9.10 
+ 0 05 


-0 25 
-008 
■ 0 10 


-0 10 
-n 10 
-0 10 
■ 0.05 
-1 ;ci 
- 0.03 
-0 03 
- 0.08 

-im 
0.10 
-0 04 


Securities Rand U.S. $89 
(Discount of 251*3) 


Turnover; Cr7 203.3m " Volume 129.7m. 
Source; Rip dc Janeiro SE. 
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Pbt cent 

Ailand 

no — 

Banco Bilbao 

261 — 

Banco Central 

289 — 

Banco Exfenot • ... 

264 — 

B. Grenada {1. 000) • 

134 — 

Banco Hispano 

252 — 

Bco. 1. Cet. (1,0001 

159 :+ 0.02 

Banco Madrid 

192 — 

B. Santandar (250) 

266 — 

Bco UrquijO {1 000 j 

224 — 

Banco Vizcaya . 

263 — 

Banco Zaragoza no .. 

214 — 

Diagjdos . 

134 — 

Fccja (l.OOOi . . . 

55 — 

H'diola 

M.50 +0 25 

Ibordnero 

53.25 + 0.25 

Petroliber 

83 — 

Peitolftt-5 

130 [■¥ 0.02 

Sogclisa 

122 — 

Tsteiomca 

68 '+ 0.01 

Union El^c ... 

63.75 .+ 0 75 
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The PT Diary b available al all Rynun branch*? and atother selected stores' " 

es. PuhlLihiin; Ltd. Rejfd Cllfic r Br.u ken Minis*. in Cannon Street London £GJ4F¥. fe£d Jfo: 98ffi8&/ 


An investment in personal efficiency 

Quite simply, the FT Desk Diary helps you get more out of your year. 

As well as planning your time, it saves you time. You'll find a remarkable 

amount of information, to relieve you of the bother of searching through numerous 
directories. 

For instance, there's an English/French/German business vocabulary. . . 
o verseas visa requirements . . . nine pages of worldwide information sources . . . metric 
conversions . . . airline offices . . . and a 48-jpage colour atlas. 

Another timesaver is the telephone/address book At the end of the year, you 
pull it out and insert it into next year's diary. No more laborious re-writing of addresses. 

That's not the only way it differs from ordinary diaries. It starts in 1979 on Nov- 
ember 26, and finishes in 1981 on February 2. Two extra months. So now when you 
organise your business year; you can include the parts that overlap the calendar yean 

...an investment in corporate goodwill 

Once you've handled the FT Diary - smooth black calf leather, rich burgundy- 
colour crushed hide, or superior black leathetdoth - you'll agree there's only one 
thing to beat buying it for yourself. And that's if someone buys it for you. You can 
appreciate, then, how much your clients will welcome it as a gift from your Company 
You convey a rather subtle compliment: "We think you're important enough 
■ to warrant Europe's most important business diary." 

.And for a surprisingly modest cost you can keep your 
Company in front of your clients every day of the yean 

Company name or symbol can be imprinted 
in gold on the diary. So can a clients (or 
a prospects) name or initials. 
Incidentally attractive 
discounts are offered 


you've ever seen Gilt metal comers protect its smooth bl^kleacti^^ ^ d&y 

also available in its own leather wallet, lined withJRoyal Blue silk ; . ' 


Howto acquire them u 

Demand for FT Diaries increases each yea: To avoid disaj^iritin^t^ti^te 
recommended to post the order 
coupon today 
no stamp is required 
The coupon can 
also be used to request 
further details; 
alternatively, simply 
phone 01-405 6969, 
between 9.30 am 
and 5.30 pm. 


Diary Deportment 
finCKinlTuun Ptuinri* Put>li’hin<j Lid, 
Ciic;Wi>fccP/nrr FvrttrLniu 
Lard-juFC-fA 1.'.0. 


uiauviai Aimrai^iai y 


Post to: Diary Department, Financial Times Business Publishingttd, FREEPOST London e6*B -■ ^ 

YES, please scud the following: Quantity ■ GoIdBIockintr ■■■ ■'. V ■' . ' -T V Jv. : iw5 


YES, please send the following: Quantity 

Desk diary, calf leather; burgundy; £1 8.97 . 

Desk diary, cal Heather, black: £21.27" 

Desk diary, Icathercluth: £10.64 . ; 

Pocket diary: £5.P8 

Pocket diary* wallet: £13.2S 

Address book, lick choice of leather .£12.48 _ 

□ Grained black □ Smooth black □ Burg undy 

Prices include p&p and VAT for UK only. Forprices overseas, 
please tick box. □ 

Name (Mr/Mrs/Miss/Ms) _ . 

(Please prim) 

Addr ess , • 

{Please print) 


- Gold Blocking- V • ^ -Vf' 

initials only: S'Sppefiiem. . ■. I nitiajsS: name 
If yon require ihtesezvfce pTease give precistinstniaibiis 
for each item. ■ 

Freecofour leaflet • • -. .. s 

. □ Please send me fuflydesCripffre'teaflSf ■ • 7 '-^::'^ v i 

Discount iipto 2 5%. : . ■' t • ^ 

□ Please sendme deiailsnfl-nillcdiw^into X T 

I enclose crossedchegut 
ip^Bdsuiess'Publishin^ 


Postcode. 
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The world's equatorial belt houses its lushest breeding climate and at the same time most of its 
underprivileged poor. To correct this imbalance is one of the primary tasks of the better-off 

temperate zone societies. 


'or all 
:o live 


y* John Oierrington 

piculivfe Correspondent . 


L 5 a paradox of demography 
atthe tropical and some sub- 
lpical pains of the world 
ould : encompass the world's 
>rst examples of poverty, mal- 
tritioh and outright misery. 
;etber with- -large areas of 
rming at its roost marginal 
spite the foct that they possess 
sources of land and water and 
ciimaie. Sufficient to give all 
eir peoples enough to live and! 
joy . a . measure of human 
.,.■■■■: 

Blit, the fact is that the 
eater- pert of the world’s good 
TTU' hg and surplus food pro- 
ction js in - tiie. temperate 
a^, , where - conditions, for 
nning ate often harsher than 
y, to-. he ' found nearer the 
ill? tor.' .The reasons .for this 
’.possibly climatic. The softer, 
mates encourage lethargy, the 
sjc>;&eeds .of clothing, and 
jrothiag. like so 
mancBdglT^Ti^ are ’ also sub- - 
■i to Extremes ;of drought and 
infall, pests and disease to an 
tent unknown in temperate 
ies, 


The tropics have also been 
subjected to exploitation by 
European and other /interests 
over the centuries. This started 
as simple trading and then 
developed into the plantation 
systems of growing • specialised 
crops in certain areas. These 
succeeded Temarkably well for 
a very long time. But they did 
contain the seeds of the dis- 
integration of the subsistence 
fanning by which the inhabi- 
tants of these countries had 
lived in the past. 

-If -a whole area has been 
given over to sugar, rubber, 
cotton or what have you, the 
basic foodstuffs have to be 
imported from somewhere else, 
either in that country or abroad. 
This immediately imposed a. 
money economy on what had 
been until then a relatively self- 
sufficient one. 

Then, after some pretty ruth- 
less exploitation, either consci- 
ence or expediency led - the 
plantation owners and colonial 
governments to institute wel- 
fare and . hygiene for their 
workers. Immediately popula- 
tions began to rise, and surplus 
labour became available for 
which there was no work.. This 
situation is getting worse -by -the 
minute. 

This human factor is, I 
believe, a far more serious prob- 
lem than the simple technical 
ones of preventing crop diseases 
or the tsetse fly. In many of 
these countries the visitor is 
shewn splendid examples of 
modern -plantation .farming or 
smallholdings, replete with . co- 
operatives, schools and clinics. 
But these are the lucky ones. 
They may be on an economic 
treadmill but they do have 
enough to eat and something to 
do. 

A - few. miles away are the 
appalling shanty towns where 


literally millions of deprived 
citizens wait for work that 
never comes. I have heard 
administrators in these- 
countries blame the shanty- 
dwellers for .having left their 
rural vifages. But although 
simple subsistence ' might have 
been possible once, this no 
longer is enough. They demand 
something more from society, 
and this assisted by the 
pressure of the increasing birth- 
rate drives them too the towns. 


Cheap 


A cynic could suggest that the 
provision of hygiene should 
have been held in check until 
there were sufficient resources 
to occupy . ar.d - 5u?iain the 
rising populations. But welfare 
schemes are comparatively 
cheap, and have the advantage 
of pleasing the consciences of 
the providers of funds. It 
niarveliouh to read that small- 
pox. bubonic plague end 
malaria have . bc-cn abolished 
over wide areas, end it is a 
credit to human ingenuity. But 
the other half of the equation 
has still to be met — how to 
integrate those rescued by this 
means from destitution and 
misery. 

Of course the ruling factions 
in these countries i>' deserve 
snme of the blame. The fact 
th3t much corruption ami 
general znisgovernmen! appears 
■to be endemic in these rones 
cannot be held to h o entirely 
the fault of the West -or the 
sometime colonic list?. They 
may have left ?. power vacuum 
when" they gave up ruling cr 
allowed their riant'; iron an d 
industry to be taken over. But 
the new rulers have been in 
power ih r at iecst a quarter of 
a century. They have had time 
to do a great deal more for 


themselves than they have 
already. But they are also 
locked in an inescapable 
sfraitjacket. 

Many, if not all, their 
resources are agricultural, 
which occupy large proportions 
of their peoples. The indus- 
trial development of the West 
was accompanied by a shrink- 
age of the agricultural popula- 
tion. In fact the Industrial 
Revolution was paralleled in a 
number of ways by the rational- 
isation of agriculture, so that 
:t became much more produc- 
tive as it had to to make up for 
the labour lest to the factories. 

In the developing world up 
until now there haw only been 
very limited opportunities for 
industrialisation on the Western 
model. True, there are the 
examples of Taiwan. South 
Korea and Malaysia which have 
shown that new technologies 
can swiftly be learnt and 
adopted. But the success of 
these countries has been 
paralleled by very strong 
reactions from the Western 
industrialised nations, which 
have ne wish" to add to their 
dole queues by opening their 
doors to unrestricted import* 
from the developing countries. 

This is all a long way from 
the physical problems of 
tropical farming but it is 
fundamental to an understand- 
ing of its overall complexity. 
But there is also a further and 
much more serious factor. The 
energy crisis has hit the West 
hard but has had an even more 
serious impact on the develop- 
ing economies. The general 
recession in the world markets 
has had the effect of reducing 
the demand for the soft 
commodities on which so much 
of tropical agriculture depends, 
to say nothing of the more 
luxury products like out-of- 
season fruit and vegetables. 


At the same time the 
consequent cost increases of 
mechanisation, fertiliser and all 
the other essential inputs of 
agricultural improvement which 
are dependent on energy — and 
few of them are not— are on an 
upward path. They arc unlikely 
to be met by increased returns, 
at least in the foreseeable 
future. 

The problems of this area, 
once basically agricultural, are 
now moving into the political 


sphere. Can these once largely 
agricultural economies survive 
on their present basis at all, 
when in some respects they 
appear unable - to give their 
citizens on adequate livelihood? 
Are the Western nations in a 
position to sacrifice some of 
their industrial advantages, and 
really share them with their 
less fortunate neigh boors? It 
!-> an issue of fundamental 
importance to future world 
development which has until 
now been largely ignored. 


There are, as in so many 
human dilemmas, several 
possible solutions both political 
and economic — and one which 
is listened to in many of the 
developing countries is the 
siren voice of Communism. The 
successes of European 
Communism in the agricultural 
and economic fields are not 
particularly obvious. But the 
Chinese claim— and visual 
evidence supports them— to 
have been able to clothe and 
feed a quarter of the world’s 


population on land which many 
would have believed inadequate 
for a third of that number. 

Whether the Chinese people 
will be able to endure for long 
their low living standards with- 
out protesting is impossible 
to say. But such considerations 
will weigh little with the 
increasing populations of the 
favelias. the barrios, the shanty 
towns and slums which appear 
to be the concomitant of 
tropical agricultural and other 
development on present lines. 


s at the mercy 
tant markets 


THERE IS no doubt at all that 
the immediate problems of 
hunger and malnutrition in the 
developing tropical and sub- 
tropical' countries could be 
relieved by the applications of 
known techniques to present 
resources of land and labour. A 
case .in point is the Pvebla 
project, on the slopes of Mount 
Popacrapeli near Mexico Cits'. 
Here . a team from ' the 
Rockefeller Foundation — made 
up almost entirely of Mexicans 
— bas shovn the peasants how 
to achieve, by the simple 
application of known methods 
of husbandry and rotation and 
the provision of some credit 
for seed and fertiliser, dramatic 
increases in yields of the main 
crop, maize. 

The holdings are small, and 


are the result of a measure of 
land reform which followed the 
Mexican revolutions by which 
the huge private estates were 
broken up and divided among 
the peasants. In terms of out- 
put the scheme has worked. 
Ifo tractors or sophisticated 
machines have been used. But 
subsistence is not enough, and 
the area lacks an export crop of 
sufficient value to maintain the 
tiny holdings. There is no 
doubt though, that this could be 
replicated in most problem 
areas. 

But even in areas of the 
world where the higher value 
crops life* coffee, cocoa, rubber, 
etc., can be grown they suffer 
the disadvantage of the 
instability of' all commodity 
markets. Because supply is 


determined by the weather its are exported in the raw state 
quantity cannot be accurately and further processing is the 
forecast and demand is also preserve of the importing coun- 
dependent on many factors out- tries. A striking example of 
side the growers' control. The this is the export of round wood 
present energy-induced reces- timber from West Africa which 
sion in the developed countries could well be sawn there and 
is makin g for a fundamental exported in a semi-finished 
reduction in demand. form. 

This factor also makes This is an important point 
improvements in production because the higher the value of 
counter-productive. It is not the product, the lower its pro- 
much use raising the output of portionate freight cost. But 
these soft commodities if the processing requires investment 
only result will be a fall in by the developed countries, and 
overall prices. this investment would be at the 

expense of vested interests and 

PreSerVG probably employment in those 

countries. In economic terms 
The situation is made worse the tropical countries are still 
for the producing countries at the mercy of the importers, 
because many of their products unless accidentally or on pur- 
CONTINUED ON NEXT PAGE 


Preserve 


Sime Darby ... on the morn 






■ Malaysia is the largest producer of palm oil In the 
Ivl world. Sime Darby is the largest private pro- £f- 
ducer of palm oil in Malaysia Sime Darby not on&y 
plants, grows, harvests and extradi te* also m 
refines, packages and markets top quality edtoie 
oils. This is another example ot Sime Darby s total |f 
business philosophy of vertical integration. kj 




• t.4 £ -m 






Through Sime Darby Commodities Trading offices 
around the world, the Group provides mutually 
beneficial marketing services to producers and con- 
sumers. professional shipping and documentation 
services including import/export procedures, 
records up-to-the-minute information on market 
movements throughout the world, arranges safe 
storage and delivery, and plans ahead for both sup- 
pliers and consumers. 
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The Food and Agricuiture Organisation of the U.N. 
has stated that improved water management, including 
irrigation and drainage practices,can do more towards 
increasing food supplies and agricultural income than 
any other agricultural practice. 

Dunlop irrigation Services is established to design 
and implement im'gated agricultural projects and can 
provide: 
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P.O. Boxl Thame Pari< Road, Thame, Oxfordshire 0X9 3RG. England. 
Telephone: 084421 5411 Telex: 83628 DIRRIG GB.Teleg: DIRRIG THAME. 
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Renewable natural resources projects, 
principally agriculture and forestry, which CBC has 
helped to establish, comprise the production and in 
most cases die processing of palm oil, rubber, sugar, 
dmiS3agricaltiJialseeds,pulp and lumber, beef cattle, 
and the tro pical beverages -tea, coffee and cocoa. 

jQfall new CDC commitments over the past 
four years, nearly 86 percent has gone to projects in 
me pDdter countries and over 62 percent to renewable 
natural resources projects. In the latter sector this has 
meant an overall increase of some 160 percent, and _ 
with the commitment figure now over £175 million it 
represents abeiat43 percent of the corporation's total 
commitment. 

CDC has now invested in some 80 renewable 


natural resources projects in the Caribbean, East Asia, 
Pacific Islan ds and East, Central, Southern and West 
Africa. The corporation is directly involved in the 
manag ement or direction of 35 of these. 

Through a combination of technical expertise 
and capital, CDC assists large numbers of people in 
rural areas, either as workers on estates or as small- 
holders in their own right. Help is thus given to the 
poorest communities in the poorer countries. _ 

T rainin g for nationals of host countries in 
agricultural management, a vital ingredient in the 
success of any agricultural project, is provided on the 
job, on similar projects in other countries andat 
CDCs own agricultural management centre at 
Manang a in Sw aziland. 


CDC helps the Governments and people 
of developing countriesto help themselves. 
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A GLANCE at the wild price 
fluctuations on the world 
markets for cocoa, coffee and 
sugar during the past 10 years 
shows just how erratic returns 
on these crops can be. Many 
developing countries in the 
tropics are dependent on these 
crops for the bulk of their 
export earnings, so it can be 
seen why they are so keen to 
bring some sort of stability into 
world commodity, markets. 

At present forward planning 
can be a nightmare for coun- 
tries relying on exports of 
primary products as a mainstay 
of their economies. They have 
to deal not only with unpre- 
dictable weather but also with 
equally unpredictable move- 
ments in market prices that 
can torn expected profits into 
heavy losses. 

The problem is compounded 
by the fact that with many 
tropical products there is a 
long gap between planting and 
I final production, which involves 
I a large element of ris k when 
deciding on investment to 
expand output and processing 
i capacity. Since it is equally 
important for consumers that 
there should be sufficient sup- 
plies of raw materials available, 
it makes good sense for them 
to co-operate in helping to pro- 
vide producing countries with 
a guaranteed minimum income. 
Unfortunately this is easier said 
than done. _ . 

The main mechanism favoured 
at present for stabilising com- 
modity prices is international 
agreements between leading 
exporting and importing 
countries. 


forced to intervene at -certain'' Tfaii phang p, 

Oiinfac price levels is a useful, Mlure to. reach -agrees H 

yUUWs -for traders operating • fhe : mentfffeseverai vitaiannmodi^ - 

The same weakness applies to . commodity martlets. that' a buffer : 

the supporting weapon for the 5°ned right 

buffer stock — production or .^ck can really 


ie same weakness applies to . wuuuumivj -reeiHranmiaai a nnner 

supporting weapon for the turned previously. .jOteV right 

»r stock — production or , Stock can really 

-J. n_i* . Rpfpnd a floor DElce; ' 


buffer stock,- quotas are really rdevel ops. 




objective of the commodity - suffering from a ‘ loss . 'of /eaizfe jrS*wXng-tne - coimAbuIfyv HE.qtugb'r ' 

ie tn nnitpfir 'thft.:; A»Art.- :Tinn -«iA. that" JtMfcjyjfYtvi 'ra^Tr*'- - - 


there is not too much concern; ^ that - instead of . V 
at them being weighted in mone y building up' ^ expfe^ivc^^Iptdeiffilp^ii^ cbmitzi£^^5t'i ' 
favour of the producing surpluses . producing. 

countries. r should be compensated for. loss’ .$?/ r. ^tveESfficatioif , ' v ' : 

So much for the theory. But- of export earnings whftL ^the^rerbps : »Berfe.^ J pp^siM& ' 

what has happened in real life market goes against thenu^ 

has been rather different Only .C-. v' : -‘■df prodacflorL'» - r ; 

one commodity agreement — that The battle for ancL^agalrKt-^' ■ 

for tin — has operated success- , buffer stocks. haS -heen ;f<wight; ■ : - 7 

fully for any lengthy .period <rf -mainly around- .'the- . negotiai^ . : 

time and even that has been! tions over .Qie . proposals 

heavily criticised. Cfte inter-^United Nations Graf ereneev o^ J ' 

national coffee agreement did,; Trade and Devel opm ent .'.t ^ G{mventiiffi Abe£ween^^hev.f "" 
control the world market tty- 4JNCTAD) for an : 

some extent for 10 years but ia commodities programing, i- ; . -; -Paetae-‘ counriie^- ®jfe*Sbljeiy- j ' 

now in disarray. The cocoa .' ^ the heart of:. * 

agreement, after 15^ years ^of- proposals for. a series of Linter-’:;df .T^e0iHP ir • . 
hard negotiatira, has stiB not ! .^tional agreements : -eovCTmg tfonntrie^Tor - IeS8T.bf ' 
been tested. The mternatiqnal “ core " commodities of : most: when- the 
sugar agreement too has so ftr . importance to developing cOtuff rwealherj; ; ttoiur.^iiist; «refn^ ^ 

'in?* riies is the contxeverSlar^ah^..: ; 

for a giant common bufferstack; m^est^cale^and^'ae^ttt^ii^ -n- r - 
31 nC CCK ? fund, from which theindivblUal jCOnjatifes ^ 

trolling the market. . ' - sDTi>PTiipnN: mnW draw finamiat 1 flKnitf - iiAn#nd^niifi'.Wi' 'Sm.'.v ~ 


Protect 


it was finally agreed mpriadple occasxtms-far fto 
last March, to. set uplhfi conunb^^.^Jriin^ produt^-j^iiitbiii^ 
buffer stock fund, ^thpugb:!^ the .industriMJtsed t worldfiV 
51411 remains ti> be seen how peeds the raw materiafe-, pro-^'. ■ 
^ttoTfSm ISJSSn S’ 0 " b? pat. into PTM: ; 

as another name for fixing prices tice ‘ • - ‘ ? "'-~ 

at an artificially high level. ;It But during the negotiations ' 
is extremely difficult to decide the concept of the common fund 

what is a fair price, since pro- has greatly changed, mirroring - ' 

duction costs vary widely from the dbuhte- about the effGctive- ^ * 

country to country. One ness of buffer stpeks^and 

country, for example, may- be: modfty. agreements For a> start V : 

able to produce sugar reason-, the ctfcmnon fund: has fonl V- ' ” 

ably profitably at £175 a tonne, :greatly reduced ih-finandal^size : ^^yrmunodiriT 

but others need a price or nearly from 

£300 just “to break even. , . . . . over^ kind ol- 
Tt rfonend* on thp investment '- - T .- :n ..^..paflstoS Jjfravoimng tms Kina Ot - 

in the ^nfcsS liS^SS :• Of ^ irSOm oniy.,^ But at' presMt^ 

land CTii tab 3^^ andffa^ tfSof *e devoted to Jmfte.^eyiare flaying :amore nsefuli; 

tax® imposed by aeTloal ^tock; activities^ collating, and dissemm 7 . 

government Seeing the example ^d~$%50m wiB.be., afihg. inarket- Information than, 

If fte Sc assigned ttf tiie secoiS -window- & WroBiiig^ prices. 

~ ' ivba Edwards? 

S5f ssS .S&fJSSSSi^bi* 

producers to remain in business. — ■ •-.• V 

experts believe that the buffer : ~y*: ' . a division of humtwg suRvBrs ANocowsuLTANTSnw»TEo, 


poihtoutjjL- 


The objective of these agree- 
ments is to protect producers 
against abnormally low prices 
by fixing a minimum (floor) 
price for the commodity based 
on the break-even cost of pro- 
duction. At the same time, 
mainly as a sop- to consumers, 
a maximum (ceiling) price is 
also decided. The ideal situation 
is for the market price to be 
at the mid-point between the 
floor and ceiling— a level con- 
sidered to be fair and reason- 
able both for producer and 
consumer. . . . 

A- variety of measures is then 
used to’ try to ensure that prices 
stay between the floor and ceil- 
ing levels. 

The main weapon is the 
creation of a buffer stock, which 
is supposed to buy up supplies 
in times of surplus to prevent 
the market fa l l in g below the 
floor price and disburse any 
holdings it may have in times 
of shortage to stop prices rising 
above the ceiling level. One 
obvious weakness that is a 
source -of considerable discon- 
tent to consumers is that while 
money can usually be found to 
stop prices falling too low it is 
normally impossible to obtain 
surplus supplies to prevent 


• .i 

•• fit ■& 

■'i-m 


'teM 


Then there is the question of 
market support measures. Many 
experts believe : that the buffer 
stock operation is a costly and 
ineffective way of controlling 
prices. They argue that the 
creation of a big surplus stock 
basically depresses the market 
since consumers know it is 
there and are encouraged to 
keep their working stocks at a 
low level, thus passing the 
burden of stock ' financing te 
the agreement 
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pose a shortage can be created 
which pushes up prices. But 
unlike oil, which can be left -in 
the ground as an ultimate sanc- 
tion, tropical produce is perish- 
able and must be used within 
a comparatively short time. 

It is particularly galling for 
the organisations which have 
built up some remarkable co- 
operative marketing systems in 
many of the developing coun- 
tries to find that the final sale 
of their products is completely 
dependent on the movements of 
a market thousands of miles 
away over which they have no 
control. There have been 
attempts to institute commodity 
agreements (some are detailed 
in another article), but there is 
no doubt that the success in the 
field of price manipulation by 
the OPEC countries is very 
much envied by those not so 
fortunately placed. 

Investment interests are also 
sceptical of the continuing 
stability of many developing 
countries and do not wish to 
see their assets nationalised by 
government or subject to 
changes over which they can 
have little control. This is an 
understandable position in 
view of past history, but some 
means will have to be found 
of advancing the industrialis- 
ation of those countries which 
have no other resources but 
those of agriculture. 

Of equal concern has been the 
protection being given in the 
U.S. and EEC to home pro- 
duction of sugar, certain oil 
seeds and other produce. 
Former colonies of EEC mem- 
bers arc given favoured treat- 
ment for sugar and some 
tropical products under the 
Lome* Convention, but while 
this gives those countries con- 
tinuing access, it effectively 
denies it to other non-ex-colonial 
exporters. 

The, EEC has been particu- 
larly attacked by some countries 


because its exports of sugar are 
aggressively subsidised to meet 
the world price, which is about 
40 per cent of the Community , 
level. It is true to say that many 
sugar exports from the Third 
World are sold at special prices < 
under the Lom£ Convention and 
other agreements. But substan- 
tial amounts are traded at the 
world price. European and XJ.S. 
Governments are under strong 
pressure from farming lobbies 
to reduce the advantages given 
to tropical producers. . 

Even more concern is being 
expressed by the EEC about the 
import of tapioca, mainly from 
Thailand, which enters the 
Community under a reduced 
levy and is used as an animal 
feed. This is undermining the 
sale of barley for the same 
purpose and the EEC Commis- 
sion is seeking to ' block any 
increase in these imports. This 
is a particularly interesting 
issue of principle, as the 
tapioca is processed Tor export 
by facilities financed by the 
main importers,, Dutch and 
German. 
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Mounting 


Over the past ten years there 
has been a substantial increase 
in palm oil production, a crop 
wen suited to the tropics; at 
the same time the development 
of soya and other vegetable, oik 
is expanding in more' temperate 
climates. Although - there £sr-no 
actual ban on palm Gil imports- 
into temperate countries pres-, 
sores are mounting against 
them which may in certain 
countries be followed by action. 

It does look as though the 
producers of tropical agricul- 
tural products will have to fight 
hard to defend their economic 
futures, let alone to expand 
their share of what markets 
there arc. 
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WORLD PRODUCTION OF MAJOR VEGETABLE OILS 


OVERWHELMING tfomi- 
»ri of world vegetable, oil 
uction by the soyabean 
■ers— led by the U.S. — 
. . !y illustrates the dilemma of 
-. : X% traditional oilseed fanners 
V V tropical and sub-tropical 
>£ ws. From a lowly 300,000 
• -C.es at the turn . of the cen- 
’• ;1 output of soya oil lastycar. 
.“.led an estimated ." 12m 

es. Production of palm oil. 
the other hand,' Starting 
around the same- base. 
.: ied only 4m tonnes. . 
i-T'e U.S. leads soya produc- 
with annual bean yields 
jng 50m tonnes. China, the 
. ■‘ -..tional “ home " of this most 
. - iu've and flexible of crops, 
.-'••been virtually standing still 
~ie past decade, with annual 
ut hovering around 10m 
" ■ res. 

' .■aail. a relative newcomer, 

• . recently emerged . as the 

- •/ nd most important pro- 

; r. Despite problems with' 

• ■ \ ight damage the 1979 crop 

• - spected to yield some Urn 

! :es of beans.. 

.. lice there seems no reason 
... . issunie that expansion and 
i improvements In the U;S. 
;->■ going to slow down appre- 
"t,vly in the foreseeable future, 
.... hat Brazil's emergence as a 
; or new power in this market 
’ ;otng to be seriously' ha m- 
.• ?d in the long run, the 

• culties of tropical oilseed 
- Qu eers are unlikely to be 

eved significantly. 

• ..he U.S, ' has the world 

• -ket at its feet, and while 
.i oil is not yet suitable for 

consumers' purposes, new 
•; inology has helped ensure 
I soya can to some extent 

- substituted for most other 
' stable oils. • 

'.part from the marketing 

• '. jagth of the U.S. industry, 

ideal producers are also 

• Jing.-the effects of political 
: session . in North America: 

. -tot and cottonseed growers, in - 

• U.S. have been applying 
' «sure for years in a bid to 

comoetition from palm oil- • 

. -the effects in the market 
, -ce . are plain. In 1975 the 
S. imported 4S0.000 tonnes of • 
oiL Last year shipments 
_;rq down’ to 160,000 tonnes. . " 
“Another 'serious 1 blow was ■ 
-.-nek in May last, year when 


■ the U.S. Department of. Agri- 
culture told the National Cotton- 
seed Products Association that 
the Government would . no 
longer support loans through 
international funding orgahisa- 
' lions such as the World Bank 
for further palm ' .oil develop- 
ment. “We dD not fee! obligated 
to provide any money to c'oun- 
' tries- abroad to develop the 
production of any commodity 
, that is in over-supply,” a senior 
spokesman said. 

This struck home particularly 
in Malaysia, which has recently 
- overtaken Nigeria as the world’s 
'* biggest palm oil producer and 
: ..where .there -are ambitious 
. plans for expansion. 

National planners have de- 
cided that palm oil . should .be- 
come Malaysia's main agricul- 
tural product. Export earnings 
from the crop last year equalled 
those from the present leading 
crop, rubber. Mr. Paul Leong, 
Primary Industries Minister, 
jwants to see the country's out- 
put raised from an estimated 
1.9m tonnes this season to 4m 
tonnes in 1985 and 5.5m tonnes 
in 1990. 


Insistence 


Other difficulties facing oil- 
seed producers in the develop- 
ing world, not just the palm oil 
exporters, include the growing 
insistence among buyers in the 
industrialised countries that 
their imports should come in 
crude form. This is in direct 
conflict with the policy in most 
producer countries that the. 
extra value from refining and 
ofher processing should be 
added in their own factories. .7 
After palm oil, rape or colza 
has emerged as the world's 
third most important vegetable 
oil. Growth has been relatively, 
slow over the past 50 years but 
rapid expansion in Canada has 
added a spurt to production. 
Again we see the picture emerg- 
ing of an industrialised 
Northern Hemisphere country- 
expanding output while output 
in the traditional leading pro- 
ducer, India, has stagnated.'; •' 
Now that difficulties with, 
some of the more undesirable 
, elements in the oil have been 
overcome by sophisticated plant 
breeding techniques, production 
in Western Europe seems r set ' 
to . take off- In the past the use 
of rape oil for cooking and in 
other food applications has been . 
hampered by its high erode 
add content and other elements . 
producing "off” .flavour. Expan- ... 
sioir * is v still being- hindered,- 
however, by the unsuitability, of 


rape meal— left after oil crush- 
ing— for extensive use in animal 
feed. 

World groundnut production 
has doubled in the past 50 
years, although expansion has 
slowed in the past 20. Trade 
in meal, the by-product of the 
nil crushing process, is limited 
by health laws In some coun- 
tries. The oil faces stiff com- 
petition from soya, cottonseed 
and sunflower oils — all grown 
in the U.S. 

Nigeria, once a leading pro- 
ducer and exporter, has not sold 
any groundnut oil abroad since 
1975 and is now beginning to 
import tt. This change, how- 
ever. is as much a result of 
recent political upheavals, 
industrialisation and rural de- 
population of the' country as 
competition from substitutes. 

Groundnuts remain a vital 
crop, however, in countries like 
Senegal and Sudan. South Africa 
is also rapidly expanding its pro- 
duction. while there is still enor- 
mous potential for increases in 
output in India if newer 
varieties can be introduced. 
India is already by far the big- 
gest producer in the world and 
its crop of more than 6m tonnes 
this year contrasts sharply with 
the lm to 2m tonnes produced 
in the other major growing 
countries. 

Poor oilseed varieties and un- 
reliable weather, however, lead 
to periodic shortages of oil 
There. Last year, for example, 
the sub -com inent's output of 
edible oils fell almost lm tonnes 
below -requirements. 

So long as the meal trade Is 
inhibited by health problems 
and so long as only limited 
quantities of ground nut oil 
enter into world ti-ade, there 
appear to be great opportunities 
for expansion. But the warning 
signs are already apparent The 
U.S. Department of Agriculture 
warned recently -that “ crushing 
peanuts are expected to face 
stiffer competition in the world 
oil market from U.S. sunflower 
seed." 

The message appears to be 
that as long as oilseed industries 
in the developing world do not 
impinge on the world market 
dominated by U.S. farmers they 
can expect little interference 
with plans to expand. Among 
nations seeking exports and 
foreign exchange earnings the 
indications are that they -would 
be better off producing some 
other. , less contentious 
commodity. 

- Chris Parkes 


Soya 

Groundnut 

Maize 

JRape 

Coconut 

Palm kernel 

PaJm 

Sesame 

Sunflower 

*Fouryear averages. 


(000's tonnesi 

1910’’ 

1930' 1 ’ 

1M7* 

1952* 

1957* 

1962* 

1974 

1976 

1978 

300 

920 

1,602 

2.183 

3.407 

3.929 

8.325 - 

9.128 

12.000 

643 

1.025 

1,708 

1.799 

2,619 

2.973 

3,183 

3.252 

3,494 

43 

90 

105 

133 

155 

186 

297 

410 

455 

LOW) 

LOIS 

1.468 

1.576 

1,219 

1,246 

2,713 

2,269 

3,562 

750 

3,455 

1J«2 

1.869 

1,999 

2.094 

2,918 

3,059 

2.974 

150 

270 

340 

403 

428 

413 

497 

543 

630 

260 

472 

618 

9.56 

1,047 

1,003 

2,900 

3,368 

3,970 

500 

5G0 

506 

5G2 

454 

478 

603 

590 

628 

120 

402 

702 

90S 

1,287 

1,438 

3.989 

3,730 

4,607 


Sources: Unilever and USD A. 


Derivatives 


SUGAR 


MUCH HAS been made of the 
prospects for turning sugar into 
alcohol as a replacement lor oil 
as an energy source. The argu- 
ment is that sugar is a renewable 
source of energy that could, and 
should, be used to replace the 
diminishing supplies of oil. 


The main, impetus has come 
from Brazil, where a big drive 
js under way ro increase alcohol 
production from sugar. 

Tiie initial objective is to 
include 20 per cent alcohol in 
petrol used for cars, which can 
be done without any engine 
modification. Cars which can 
use 100 per cent alcohol fuel 
are also being tested. 

The whole idea seems very 
promising and investigations 
into the manufacture of alcogas 
from sugar, and other tropical 


products, are under way In 
many countries. 

Extra stimulus has been given 
by the fact that sugar prices are 
very depressed while the cost of 
oil is rising fast. However, as 
with so many ideas of this kind, 
it is not as simple as it seems. 
Despite the rise in the cost of 
oil, it is still nit economically 
justified in most countries to 
turn sugar into alcohol. 

In special cases, like Brazil, 
which has an urgent need to 
cut its imports bill and save 


foreign exchange, alcohol from 
sugar can be justified as a 
benefit to the nation as a whole. 

But even more important is 
the fact that Brazil has the land 
available to grow the quantity 
of sugar required. In other 
words Brazil has the spare land 
which is not available in most 
other areas of the world. It 
should not be forgotten too that 
the production of more sugar 
requires increased energy input 
in the form of fertilisers, pesti- 
cides and normal farming 
requirements. 

The creation of alcohol- 
processing capability is also 
capital-intensive and requires a 
stable source of raw material 
supply. So no project can be 
undertaken lightly. The turning 
of sugar into alcohol used to be 
a desperate last resort for dis- 
posing of surplus supplies. 
While the rise in oil prices, ami 
The fall in sugar prices has 
transformed the picture at 
present, it could be argued that 
sugar prices cannot remain at 
these depressed levels for much 
longer. Indeed market sources 
are predicting that there is no 
way a new world shortage of 
sugar supplies van be avoided 
If present trends continue. 

The depressed prices have 
brought investment in new pro- 
duction capacity to a standstill, 
while consumption is now grow- 


ing strongly again especially jn 
developing countries. 

Even without any crop 
disasters it is predicted that, 
demand will exceed production , 
in the forthcoming season and 
that the huge surplus stocks 
will be eroded within the next 
two- lo three years. Maize-based 
sweeteners (isoglucosei have 
captured a large sh3re of the 
U.S. sugar market, and present 
a cnnstant threat. But else- 
where in The world they have 
made little progress so far, and 
in any event are being offset 
by the increasing use of sugar 
for industrial purposes— not 
only by conversion into alcohol 
but also into chemicals and 

pharmaceutical products. 

The main depressant on the 
world market at present Is the 
dumping of huge quantities of 
surplus EEC beet sugar, with 
the aid of big subsidies aimed 
at bridging the gap between 
the high price guaranteed tt> 

EEC growers and the world 

market. 

So far the Common Market 
has managed to fend off the 
growing barrage oE protests 
about the way it is reckoned 
to be undermining the livelihood 
of developing countries— partly 
because it imports some 1.3m 
tonnes of cane sugar from 
developing countries under the 
Lome Convention. But pressure 


CONTINUED ON NEXT PAGE 


Problems of the oil crisis 


RUBBER 


THE OIL crisis has set a classic 
“ swings and roundabouts ” 
problem for those whose busi- 
ness It is to forecast future 
trends in the natural rubber 
market. 

Oil Is the basic raw material 
for the manufacture of synthetic 
rubber, so a rise in its price 
inevitably tends to improve the 
competitiveness of the natural 
product. But the massive oil 
price rise seen recently, and the 
cutback in supply, has threat- 
ened to plunge the world into a 
major industrial recession which 
may well have an even greater 
impact on demand for natural 
rubber. 

Some influential forecasters 
have predicted that rubber 
prices will rise sharply in the 
second half of this year in re- 
sponse to reduced supplies and 
higher synthetic prices. These 
predictions have prompted 
speculative buying which has re- 


sulted in brief price upsurges 
but with professional traders 
remaining highly sceptical the 
overall trend has been down- 
wards for the past few months. 

In June ContiCommodity, a 
subsidiary of Continental Grain 
Company of the U.S., forecast 
that prices would rise 25-30 per 
cent by the end of this year. 
This would mean a physical 
spot price for RSS No. 1 rubber 
of between Sip and 97p a kilo. 
A more modest increase was pre- 
dicted a few weeks later by the 
Economist Intelligence Unit. 
The ECU thought the RSS No. I 
spot price would rise to about 
75p a kilo. 

But even the ECU figure now 
appears wide, of the mark. The 
spot rubber price, which stood 
at 65p a kilo at the time of the 
Conti forecast, has since fallen 
to 57.5p and shows little sign 
of rising. 

Apart from the rising syn- 
thetic price Conti based its 
forecast on the assumption that 
world rubber consumption this 
year would be 3.S5m tonnes, 
exceeding estimated production 
by 115.000 tonnes and reducing 


world stocks to their lowest 
level since 1968. 

“1 believe this assumption is 
fundamentally wrong." a lead- 
ing London trader S3id at the 
time. “ On present indications 
production this year should be 
enough to satisfy demand and a 
modest drop in prices by the 
end of the year seems on the 
cards.” 

So far at least events would 
seem lo have proved him right, 
and his view of the situation is 
now widely shared. 

A recent report by ACLI 
Rubber Company of New York 
states that the international 
rubber markets are at last 
"taking into consideration, at 
least to a greater extent than 
before, the fundamentals that 
should affect the market’s 
behaviour over the next several 
months.” 

ACLI noted that the specula- 
tive element has been dominat- 
ing the market, causing sharper 
reactions to " bullish " rumours 
than to “ bearish ” news. “ We 
now discern more sharply 
accentuated downward re- 
actions," the report says, 
*' while upward moves are more 
gradual." 


Predictions of a production 
shortfall were based on projec- 
tions which did not foresee any 
economic, oil-price-based slow- 
down in manufacturing activity, 
ACLI notes. 

Great stress is laid on changes 
currently taking place in U.S. 
driving habits. America accounts 
for 20 per cent of world natural 
rubber consumption and 75 per 
cent of that is accounted for by 
the tyre industry. 

Americans are using their 
cars less, so they are wearing 
out tyres more slowly. Many 
are driviug smaller cars which 
require smaller tyres. Further- 
more, in an effort to decrease 
weight, mure cars are shod with 
cross-belted tyres which use a 
smaller proportion of natural 
rubber. 

Before the recent fall the 
rubher market had been fairly 
strong, reflecting an unusually 
severe drop in production dur- 
ing the winter and continuing 
demand in the U.S., Chma and 
the Soviet Union. 

Ironically this strength had 
begun to cause concern in pro- 
ducing countries as well as 
among consumers. The recent 


easier trend has been received 
with fairly general relief. 

In Kuala Lumpur market 
operators were beginning to 
feel nervous about the spiral- 
ling prices, which had lifted 
them to historically high levels. 
They feared that if the rubber 
price “balloon" were to burst, 
rather than just gradually de- 
flate. prices could fall as sharply 
as they had risen. 

" The price increase is wel- 
come." one KL dealer com- 
mented at The time, “but the 
sharpness of the increase must 
he viewed as unhealthy." 

There were doubts in the East 
?,hat .the upsurge had been 
justified by purely fundamental 
factors and many traders be- 
lieved it was largely the result 
of a strong technical “squeeze" 
as operators battled for control 
of the market. 

There were also suspicions 
that the strong U.S. demand at 
that time partly reflected pur- 
chases by Tyre companies to 
enable them to rush production 
in anticipation of strikes later 
in the summer. 

Richard Mooney 
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The usual effect of a crisis is to accelerate man’s inventiveness. 
‘ Today’s major problems are high cost energy and low commodity 
prices. Tate and Lyle is the world’s largest and most experienced 
- independent sugar corporation andits research and development 
programmes are concentrated on helping to solve these problems. 

Power alcohol derivedfrom. sugar is one example o£ 

= maximising the conversion of the sun’s energy into liquid fuel at die 
same time as providing an alternative use for sugar cane. N ew 
chemicals made from sugar could soon replace many more oil-based 
t products such as detergents, plastics and cosmetics. 

Tate and Lyle’s scientists are working to make agricultural 
industrymore efficient all over the world. Our aimis to add value to 
agricultural production and to make sure nothing is wasted-we even 
convert certaineffluentsintoproteinforanimalfoodstuffs. 

But adding value can also mean better yields, and that means 
~ better agriculture.TateandLyle provides expertise in allfields of 
agriculture andis involvedinmanagement and training schemes in 
many countries throughout the world. If you need help with your 
agroindustrial developmentprograxnme, come and talk to us. 

Adding value to agriculture jWE 

+ LYIi 

Engineering 

late and Lyle EngmeeriilgI^CosmosHotlse 3 Brom]cy Common, Broniley. BR2 9Nr\ s Englaud.Tcl: 01-464 6556 
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! For over fifteen years Booker Agriculture £$S 

'International has been waging war onhunger V 

! on a worldwide scale, helping governments, Jyfffi 

international agencies and private _ $ffx\ N? 

commercial organisations to establish, /// 

manage and develop food resources //?/ 

‘in over fifty countries. # t . « I*! j \ 

1 For example, in Nigeria we . > 

developed, on behalf of Government, * 'TZsT^rW 

West Africa's first fully integrated n J r 

sugar estate, factory and refinery. fj * * " l 

Inlra^weplayedamajorroleinthe _ y 

preparation of a national croppingplan for the Ministry of Agriculture. 

In Somalia, we are developing, on a turnkey 
£T"\ basis, a major new sugar proj ec t in the Middle 
Juba region. A sim ilar scheme is just getting - 
r\ underway in Papua New Guinea, linked this time 


THERE IS always something nationalised in 1976 but Bookers 
exciting about large projects was already involved in evaluate 
. . . „ i „ ing and implementing projects 

growing casu crops m develop- othCTS “ The of ^ 

ing tropical countries. The gnnip respons ible for this is 
straight lines of irrigation Booker Agriculture Inter- 
canals and the sheer bulk of national (BAD, which has 
factories, often seen from the handled well over 100 jobs, 

air after hundreds of miles of Iar S e and smaiI ' thls derade - 
scrub or untidy, looking sub- BAI sees its york in three 


sis fence plots, are indications J**^*** 1 ^ctionsns 
of vision, commitment and studvins aT!d advising on 


somebody's very hard work. 


studying and advising on 
schemes and possibilities much 




•MiL 


Formeriv these schemes pro- like other consultants but with 
ducinTsS crops £ S£aV. tea, the. difference Omt it :a cgjMj 
palm oil. rubber or cotton, of implementing— and is alwajs 
were either implemented by prepared 

colonial CM aemat^-in Uio Md \ chn f (;al S e r . 

scheme* e^P.a ^ 


—or by big plantation com- ■<* 
ponies like Dunlop or .United 


So CompoT (UAC) .tie jS'JiSS, "SS 

Unilever subsidiary, .obannel- 


ling the “^“'into ' Mr ?S&l£?lX 

marketing and manufacturing 


systems in "the Wtet. Now «*• »° nus or 

there are virtually no colonial commissio - 


and Lyle is supplying the 
-milling equipment, but won the 
contract at international tender.. 
Though some of the bigger ven- 
tures in which both TLTS and 
B4I are concerned . are in 
sugar, they are also heavily 
involved in developing other 
crops. 

The Commonwealth Develop- 
ment Corporation is a unique : 
organisation, owned ' by the ■ 
British Government, with 
great chain of disparate enter- 
prises all over Ihe developing - 
world, mainly but not escTu-" 
sively in Commonwealth, 
countries. Its assets range from 
stakes in hotels to power supply- 
companies and it is a provider: 
of capital to many different, 
enterprises, almost invariably; 
in joint venture with other; 
concerns. Like Bookers and' 
Tate and Lyle, with which it' 
often works closely, one of its-> 
key functions is as“a supplier 
of expertise. 


jects in Africa— hbfahiy 
'Nigeria where private; se 


agriculture. .. une- □evempra-,m R ' < ^4Sotea&- Sows 
country’s needs 


: from anoth 

- broadly threi 

- crop scheme 
tion or estate 
under ; the '( 

’ complete ;coi 


' 1 ’■ (•: • . il jr 

-».£ 3* •••**• 




,, i lysate . JUJU - 

from elsewhere to: produce - toe&t^jnertiiod of rr 
cash crops- for ’a central ^plant- ^n ^>igtrig^ AV» v;^ . the : 

and con- ; ., 

selves; -and:' ttdrd;/;'flfegyjto&S-r-- fgraflrais copp- ..-y in '\ j 
holder schemes' wneravesdstin^ - pg jtgnda*-jfii : rifrr * ^ ginngr tiw v ■±c~‘ * 

: peasant fanners qnpdaca' ~ at- rwesterq': ; manage-^" ■' * ! "■ * 


f r ■?( 1 ui-iuerway nijraputiiicrv. vjuiiicra, iuuvcuumo u 

— J to the management of an arable farm and 

"55v R ./rA 20,000 head of cattle. 

"5 And, in countries in Africa, the Caribb 


-•••? And, in countries in Africa, the Caribbean, 

Central and South America we manage the 
production of rice, coffee, tobacco, 
vegetables, fruit and livestock for a range 

In every case we provide a complete advisory and management service 
tailored to the needs of the project: from feasibility studies, through 
agronomic research and the fight against pests tt 1 

and disease, to the planning, implementation 
and on-going management of the proj ects we _ if 1 nJfJByj 

undertake. And we place considerable emphasis 
on the traini ng and development of local i 

personnel who will, in time, foster Siwst, 

the se enterprises so that they may 

In this v/av, and with the backing t ;m i * " y r s i > 

of Booker McConnell’s 150 years’ 
experience of tropical agriculture, 

we are playing ourpart in the ^ ''li / 

continuing fight against hunger, \ ![ 

wherever it may threaten mans life. v* * 


civil servants left, while the 

role of the plantation com- -w-, , . 

panies has been curtailed as J^St3.CC 

the political ground rules in 

most Third World countries ova _ 

have changed. 


most i mm worm countries For examp]ei BAr is iin ple- 
have changed. meriting a big sugar scheme. 

Instead a small group of the Middle Juba project, in 
Western companies with the Somalia— ^an estate designed to 


capacity to implement, equip produce 50,000 tonnes of sugar 
and manage new projects, and a year from 6.000 hectares of 


a rather greater number of irrigated cane. Despite big 
specialised consultants. are physical .problems in implement- 
usuaily responsible for tropical ing this scheme, _ wbich is 
cash crop schemes, large and financed by Arab aid agencies, 
small. Their main contribution it is broadly, on schedule for 
is management; if they take an Ihe start of production next 
equity stake at all it will usually year and BAT will be continuing 
be small. Generally most of the to manage and develop it after 
funds for such schemes are put completion of the first stage, 
up by aid donors and conces- The factory is being supplied 
sionary finance institutions in and built by Fletcher and 

i jj i_gi jt v «. CtA<atA«4> Dn.itaf* Mni^nnwallV 


loans or equity, while the host Stewart, Booker McConnell's 
government usually has a engineering subsidiary. 


majority stake. Considerable in neighbouring Kenya BAI 


emphasis is placed on training nins the Mumias Sugar Corn- 
local nationals to take over pany, which combines an estate 


from Western expatriates. And an d smallholder cane producers 
if things go wrong the reason j n one of the most successful 


is as ' likely to be political as sugar schemes of its kind in the 


technical. 


developing world. The estate 


In Britain four of the best forms the nucleus, to justify -the 
known organisations involved in capital investment, but the 


this kind of operation are majority of the cane is grown 
Booker McConnell, Tate and by the smallholders. Altogether 


Lyle, Lanrbo and the Common- some 11,500 fanners were culti- 
wealth Development Corpora- rating cane at Mumias last year 


tion. Of these only the first and the estate also employed 
two have the capacity to some 3,650 permanently: Hav- 

i . . ; 1 I nn enn nf 


Bloomsbury House. 74/77 Great Russell Street, London WC3B 3DF. Tfel: 01-637 7272. 
Telex: 2S402 Bookag. Cables: Plowshare London WCL 


A Booker McConnell Company 
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implement and equip most pro- Ing produced 92,500 tonnes of 
jects almost totally from within sugar last year Mumias is being 
the group itself and in both expanded to produce 180.000 
cases this ability stems from the tonnes a year by 1980. Booker 
companies’ previous involve- McConnell has an equity stake, 
ment in plantation agriculture. BATs main rival is Tate and 
Booker McConnell’s big sugar Lyle Technical Services (TLTS). 
i estates in Guyana were Tate and Lyle still owns almost 

- the whole of a sugar estate in 

Belize and has stakes in estates 
in Zambia and Swaziland, but 
like Bookers its role as a plan- 
tation company is being trans- 
formed. TLTS has an impressive 
list of completed and current 
projects and claim? to have an 
advantage over BAI in having a 
large marketing structure which 
enables it to trade the products 
of the schemes it is involved in. 
Tate and Lyle is also strong in 
research, especially into the 
development of power alcohol, 
a sugar by-product which could 
transform the energy supplies 
of developing countries. 

TLTS recently completed the 
Ferkessedougou II sugar plant 
for the Ivory Coast Government 
under a turnkey contract and 
is implementing the Simunye 
scheme in Swaziland as manage- 
ment contractor for the Royal 
Swaziland Sugar Company. Tate 


GDC is, .for example, a share- 
holder in the Mumias scheme; 
it is implementing a big project^ 
the Savannah sugar, project, on 
behalf of the government' ini 
Nigeria; and it is involved 
either, through equity stake or 
mangement or both in livestock,- 
timber. tea, citrus, oil palm and 
cocoa. Perhaps its star project 
is in Swaziland, where it. 
manages the Swaziland Irriga- 
tion Scheme growing sugar, 
gra pefruit, ' oranges, rice., and 
cattle -ranching. The sugar cane 
is sold •'to the CDC-run Mhlume 
miiL which ' grows 40 per cent-~ofi 
its own sugar cane requirement, 
and takes part of the rest freim 
outgrowers on the Vcvnlase' 
Irrigated Farms — a . settlement 
scheme of small farms of trp to 
6.5 ha each. CDC also nuts a 
management training centre as 
part of its Swaziland complex. 

Lonrho now gives far Jess, 
public emphasis to its agricul- 
tural activities than it did hut 
it is still heavily involved in 
tea, oilseeds, livestock, leather 
tanning and — biggest . of . jtfl— 
sngar. It produced 320,000 
tonnes in 1978 from plash* -in 
Mauritius, Malawi, South Africa 
and Swaziland, and is imple^ 
men ting a new- sugar project in 
Benin (in which it has a 5 'per 
cent stake). It has also .been 
implementing the Dwapgwa . 
project in Malawi, in which CDC I 
has a stake. 


on sememeni or.-snmatBoer-.-C'-^ ' ‘.y?- n ry , . * - ...* ;t 
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Formerly It managed the vast.; 
Kenana sugar project in. Sudan ! 
but after a series of difficulties 
the Arab shareholders removed 
its management- contract Ij 
still has a small stake and a 
seat on the executive committee 
of the shareholders on this 
scheme, which should begin 
producing sugar, nearly two 
years behind schedule, at the 
end of the year. 

A range of specialised British 
consultants are involved in 
tropical agriculture, ranging 
from Hunting Technical Ser- 
vices (which does .an enormous 
amount of survey work and 
feasibility studies to Sir 
Murdoch Macdonald and 
Partners, which has tended to 
specialise in irrigation. On a 
small scale Knight Frank and 
Rutley, better known as the UK 
estate agents, is expanding its 
roles in preparing feasibility 
studies) and implementing pro- 
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is building up within tbe EEC 
against the spending of huge 
sums (an estimated £400m this 
season) on sugar export subsi- 
dies. So when the common beef 
policy is reviewed this year 
there will be proposal^ aimed 
at cutting hack excessive pro- 
duction and costly exports. 

At the same time the EEC 
will bo under equally strong 
pressure to join the Inter- 
national Sugar Agreement, once 
it has been ratified by the U.S. 
as seems likely later this year. 
A cutback in EEC subsidised 
exports could bave an important 
impact in restoring world sugar 
market prices back to economic 
levels. 


Loyally 


All over the world Leyiand Tractors are 
breaking new ground 

Whatever the conditions, they have the 
muscle to get the job done efficiently. As 
versatile in a rubber plantation in Malaysia 
as in the forests ofFinland, as reliable in a 
Thai paddy field as in an Australian sugar 
cane plantation, and as economic in 
foraging alfalfe in Wisconsin, USA, as in 
plantmgbaiieyin Scotland 

In addition to the world proven 272, the 
Leyiand range has models fern 25 to 100 
horsepower, with both two-wheel and four- 
wheel drive versions available. 


If there is heavy work to be done, 
Leyl-and have just the righttcactorforyou. 



Ley! 

Trac 


Leyiand Vehicles Exports Ltd, 

Sales and Marketing Headquarters, Tractor 
Operations, Guild Centre, Lords Walk, 
Preston, Lancashire, England PRI 1QY 
Telephone: Preston 22234. Telex: 677342. 
Cables: Leyvehicles Preston. 



The Internationa? Sugar 
Agreement, if it can success- 
fully bring some stability back 
into the market, could also play 
a big part. Despite the failure 
of the agreement to lift prices 
to even the minimum level «f 
11 cents a pound, producer 
member countries have stuck 
loyally to the severe export 
quotas imposed. Once the U.S. 
Congress can ho persuaded to 
approve ratification of the Inter- 
national Sugar Agreement funds 
should be made available to help 
poorer countries finance the 
additional reserve stocks they 
arc holding as a result of *he 
quotas. 

But even without that aid, it 
seems very likely that the 1C- 
yoar boom in the sugar market 
noted in 1963 and 1973 could 
v.ull be repeated in 1983, as 
demand once again outstrips 
supply. 

John Edwards 
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.Silver at 
'record level 

By John Edwards, 

_ Commodities Editor ' 

; - : ILVER PRICES reached new 
. U-thne peaks in Loudon resier- 
' ay. The new' rise, after The up- 
: urge last week, was attributed 
>3 the increase in gold, and 
-v iondon markets catching up 
■fter the holiday closure with a 
Strong advance in the U.S. mar- 
kets on Monday. 

- . The London bullion spot 

notation at the morning fixing 
/as lifted from Friday's record 
'/.avel of 438.65P to 442.75p an; 
/- ■ unce. The dollar equivalent at ' 
•• he fixing was put at 994.90 
r ents, although there was tracT- 
’ >ng at over 510 for the first time 
Vver in early dealings; ... 
s v Values eased slightly in later 
trading on profit-tajung sales, 

. .ucouraged. by a decline in New 
r ork pnd the riSe in the value 
•' .f sterling. The Metal Exchange 

- ash price closed at 4i.7p an 
•; .unce, *L05p up on Friday’s 
.-.■.lose- 

Copper, .and other base 
netals, were also hit by the firm 
. rend in sterling! CoppeT 
■netted hieher boosted by an 
. inesroeetedly large decline in 
'ivarehouse stocks. They fell by 
' i.250 to 163,125 tonnes. 

... Lead prices too wei- 
jressed by" a rise of 1.2Cjp' 
j ti warehouse stocks raid 
. ioidlna*> to 25.325 trmra 
' :onfusion was created' , 
irst stocks figures shoi 
■iso of 775 tonnes, whfr 
:hen corrected to the-* 

-.agure. 

Tin stocks rose, by/" 

1840 tonnes and nirkfll^o V? 
5.240 tonnes. Aluminif^ri^ 

Fell by 1.900 to 15.350 
by 825 to 54,925 toni 
silver hnJdtn?^ dro; 

' 340,000 to 16.860.000 



pressures 

SY CHRISTOPHER PARKES 



THE ST2E of the English dairy 
he rdin creased last year ;despite 
strong political pressures for a 
reduction from the' Common 
Market and in sphe of the loss 
of large numbers of milk. pro- 
ducers templed oUt of the in- 
dustry by EEC subsidies. 

The June farming industry 
census, published. by the Minis- 
try of Agriculture yesterday, 
shows that the number of cattle 
in the- national dairy herd was 
2.94m head, 6.000 more than in 
June last year. There was also 
a 3.00-head rise in Wales: 
-While the total uotato area 
fell 7 per cent, reflecting' con- 
cern over imports now the 
national ban on mainerbp im- 
ports has been scrapped, the 
area sown to sugar beet rose 2 
per cent. 

The decline In the industry's 
workforce accelerated durinu 
the year under review. The 
number of regular full-time 
workers fell bv 6(700 (4.4 per 
cent) enmoared with 4,000. the 
year before. 

And the tendency for the 

•nber of farm tenancies to 
highlighted in Lord 
recent, report on 
hip. is continuing, 
’and rented fell 
'2 per . cebil 
.*** -, e. the area 



Guyana si 
strike ends \ 

By Our Own Correspondent 

A CRIPPLING .su£ar strike here 
has ended, with the powerful 
opposition-controlled Guyana 
Agricultural Workers’ Union 
(GAWU) .ordering, its 20,000 
members back to work. 

The one-week stoppage, called 
in solidarity with bauxite 
workers, cut the week’s sugar 
production to 23 per cent of its 
target of 10,940 tons, raising 
»econd crop output to 28,558 
ions or 63.14 per cent of the 
arget to date. The first crop*, 
'ielded just over 110,000 tons, 
»nd the industry is still hoping 
or 330,000 tons when the year 
?nds. - - - : 


THE FIRST apparent c«st- 
savlng cuts in the Ministry of 
Agriculture, apart from the 
ban on recruitment, ore to be 
made in the' statistical ser- 
vices. 

Twice-ybarly censuses on 
labour and livestock are to be 
scrapped and the Ministry 
said the aboil Hon would re- 
sult in a reduction of about 

60.000 in the number of in- 
quiry forms sent to farmers. 

Apart from the cost of 
postage, the Ministry expects 
savings in computer time and. 
handling charges. Other 
sampling methods are also 
being reviewed. 

of own er-occu pied land rose 

61.000 hectares (1 per cent). 

Farmers claim, however, that 
egg prices are still below the 
cost of production and at pre- 
sent there appears little incen- 
tive for expansion. They arc also 
concerned about the rapid and 
continuing increase in Lite Dutch 
laying flock, and the i Dipart on 
the UK market of imports from 
Holland. 

The overall contraction in the 
livestock industry has been to 
some extent offset by expansion 
in arable farming. The grain 


acreage rose 2' per cent mainly 
by virtue of a 9 per cent rise in 
the area sown lo wheat. 

For the first time, the Minis- 
try has produced split figures on 
the pattern of barley growing. 
They show that last autumn 
growers planted 565,000 
hectares of winter barley com- 
pared with 1.236m hectares of 

spring varieties. 

The beef herd, however, con- 
tinued to decline, falling by 

25,000 head or almost 4 per cent, 
after showing some signs of a 
recovery last December. 

Pig farmers, too, are showing 
the strain. The total breeding 
herd, although 1.8 per cent 
higher than in June 1B7S. was 
1.2 per cent lower than in 
December. 

The effects of almost two 
years of low egg prices are 
clearly shown in a 10 per cent 
reduction in the number of 
laying hens on farms. And 
figures produced since The 
census was taken show that 
chick placings have continued to 
decline. 

Tht-re is some concern in the 
industry that next year Britain 
may become a net importer of 
eggs, although the national lay- 
ing flock could easily and 
rnpidly be brought up to 
strength. 


ada wheat crop forecast 


..nab*,'- wheat 
.e lowest’ ipr five 
_d Grain Growers 
, jsierday. 

.Vinnipeg-based farmers’ 
.srative. estimated the crop 
A at slightly more than' 15m 
.onnes, nearly 6m down on last 
year's, reported AP-Dow Jones. 

With 15m tonnes remaining in 
slocks, the co-operative’s analysts 
did not believe the expected 
poor crop result would curtail 
the country’s grain exports. But 
they said the Government was 
worried that unless transporta- 
tion improved, long-term, export 
goals might not be met. , 
The Canadian Wheat Board 
has set a grain export target of 
30m tonnes ’ by 1965, a-.fii . per 
cent increase over last.jrear’s 
total. ' 

This, goal must be met - n 
Canada is to maintain its. share 
of the international grain 
market, said Mr. Brian Stacey. 
A: Wheat -Board -official.- 

Although Canada accounts for 
less thin 5 per cent of world 
wheat production, the country 


is second -only to the U.S. in 
wheat exports. Relatively in- 
significant domestic consump- 
tion permitted Canada to export 
nearly 62 per cent of last year’s 
harvest, mainly to Britain, 
China. Japan and the Soviet 
Union. 

Shioping problems are to 
blame for this year's plentiful 
Canadian wheat stocks, accord- 
ing to a recently released 
Cnyemment report. 

Christopher Bob In ski writes 
from Warsaw: Poland's grain 
harvest should reach around 
17.5m tonnes this year, Edward 
Gierek, Polish Communist 
Party leader, told farmers’ 
representatives at the end of 
last week. This result makes 
the harvest- the worst since 1970 
and compares with a planned 
figure of 22.4m tonnes. 

The harvest, which was hit by 
droughts in the late spring and 
early summer, means that Polish 
grain imports will rise and some 
diplomats estimate that ' the 
import requirement over the 
next 12 months will reach as 


mu*'h as 9m tonnes. 

The effect* of the harvest 
should be alleviated, however, 
by the expected good potato 
crop which will provide animal 
feed. 

But grain imports last year 
reached 7.2m tonnes ar.d future 
grain purchases will lie deter- 
mined by the availability of 
hard currency and grain import 
credits from suppliers. 

Poland has already told the 
US it would like to obtain 
$ 500 m worth of Commodity 
Credit Corporation grain credits 
this year, which is the sum 
Poland received in 1977 and 
1978. 

But this sum will be difficult 
to achieve as the total- CCC 
credit allocation ' has been 
reduced this year by the US 
Congress. 

<3 World grain prices over the 
nest 12 months are expected to 
average about S3 per cert 
hieher than over the past year, 
the White House Office of Con- 
sumer Affairs said in Washing- 
ton, yesterday, reports Reuter. 


Stronger 
sterling 
hits cocoa 

By Our Commodities Staff 


THE RENEWED strength of 
j sterling prompted a sharp fall 
in cocoa values on the London 
futures market yesterday. 

Nearby positions fell the £40 
permissible daily limit during 
the afternoon and the December 
quotation ended the day £41.5 
lower at £1,412.5 a tonne. 

Dealers said the decline was 
also encouraged by hedge sell- 
ing against producer sales in the 
absence of manufacturer buying. 
Chart and stop-loss selling also 
helped to push prices lower. 

In Accra, Ghana's commis- 
sioner for cocoa affairs. Mr. 
Kwame Afreh. said his country 
losf 50.000 tonnes of cocoa 
through smuggling into neigh- 
bouring countries last year. 

He described the smucslins as 
“a social cincer.” The world 
j price was ahnui £l.7u0 a tonne 
at the time, he added. 

Early lasr month. Mr. Kwame 
Pianim. chairman of the Ghana 
Cocoa Marketing Board claimed 
rocon smuppline losses over the 
last main cron season amounted 
i to only ts.noo tonnes compared 
with 35.00') j n recent seasons. 

On the London coffee futures 
market yesterday, the Novemher 
i nutrition eojncd FJfi to £1.846.5 
J a tonne. Dealers said the rise 
j 'vis nmirh' due to buvinn bv the 
j Bogota Grnnn nf Latin America 
coffee' producers. 


Financial 
crisis for 
Indian tea 


NEW DELHI— India’s tea 
plantation industry is faced with 
a financial crisis and many 
plantations are likely to run a 
deficit this year, Mr. B. Sivaran. 
the secretary of the United 
Planters’ Association of South 
India (UPASI), said here. 

Mr. Sivaran said tea produc- 
tion had been affected by 
drought in the south and was 
also less than last year in the 
north. 

Production in the north 
during the first half of 1979 was 
about 2f)m kilos less than durim? 
the corresponding period of 
107S. when it reached 126.5m 
kilns. he;soijl. Exports in 1978 
fell steeply — from 223m kilos in 
■•976 to I69ra kilos. 

Reuter 


CARIBBEAN SUGAR 


Man-made problems 



CARIBBEAN COMMUNITY and 
Common Market (CARICOM)- 
countries are going to be 
called upon this year to face 
some hard facts about their 
major agricultural cash crop, 
sugar. 

For with the crop having 
closed in four out of the five 
regional sugar producing terri- 
tories and less than three 
months to go to the end of the 
harvest in Guyana, the 1979 
outlook is another disappoint- 
ment for CARICOM "'producers 
and a blow to economies 
already shaken by a shortage 
of foreign exchange and 
economic stagnation generally. 

Unless something unexpected 
occurs in Guyana, the crop is 
not likely to reach more than 
SS6.333 tons in the whole 
CARICOM area this year. 

This would be 17.397 tons 
less “than last year’s crop and 
155.249 tons below the 1979 
tarpet set by the Sugar Asso- 
ciation of the Caribbean (SAC) 
at the start of the year. 

The sienifica n ce of the short- 
fall can be judeed by ihe f°ct 
that it is more than the 
combined guaranteed quotas 
assigned rn Trinidad a"d 
foba-’o. Barbados and St. 
KinvNevis in the EEC market 
under the nrovisions of the 
Lom£ Convention. 

On schedule 

Not that any CARICOM 
territory is likely to renege on 
EEC commitments— because of 
the slump in output; the 430,000 
tons earmarked for Europe has 
so far been shipped on schedule 
and this will continue, since if 
is clearly unwise to alienate 
a customer paying at least £106 
a ton in excess of the current 
world price. 

The reality remains, however, 
that the 440,000 or so acres 
devoted in the growing of 
CARICOM cane fail each year 
to deliver the level of sugar 
production demanded of them 
and some official response to 
th ir sit!'*'tion is now needed. 

Not all the causes of produc- 
tion shortfalls are the fault of 
nature, although it is true the 
79,853 tons deficit in Jamaica 
this year has been caused 


BT DAVID RENWICK 


CARICOM 1779 SUGAR OUTPUT 



Forecast 

output 

Actual 


(tons) 

output 

Barbados 

125,000 

112,244 

Guyana 

350,000 

330J1D0* 

Jamaica 

343,282 

263,32? 

St. Kira- 
Nevis 

40.000 

40,000 

Trinidad and 
Tobago 

173,300 

140.760 

Total 

1.041,582 

886,333 


' Estimated 


primarily by very big rainfall 
and flooding. 

Man-made problems, however, 
are probably the main cause of 
the production dilemma. For 
example, the Trinidad and 
Tobago crop, which fell 32,540 
tons below estimate this season, 
was beset by unplanned fires, a 
high rate of employee absen- 
tees and the failure of the 
state-owned sugar companies to 
maintain factory equipment 
properly. 

The peasant cane farmers, 
who account for as much as 40 
per rent of the ■ total crop in 
Trinidad, were also hit by a 
labour shortage, since fewer and 
fewer Trinidadians are being 
attracted into cane cultivation 
and harvesting as an occupation, 
despite wages that are probably 
the highest in the developing 
sugar world. 

The general reaction on the 
p.- j rt of most CARICOM coun- 
tries to the persistent sugar pro- 
duction deficit has been to 
emMrk on a programme of con- 
verting some cane land to oth<*r 
crops, mainly domestic food 
products. 

The State-owned Guv-ana 
Suear Corporation has nrohablv 
had most success in this direc- 
tion. 

In Trinidad and Tobavo, 
where the Government also has 
control of the large sugar 
estates and factories a com- 
mittee representing both sides 
of the industry has just recom- 
mended a similar course of 
action and its advice ha.s been 
accented by the, authorities. 

The committee proposed that 
10.000 acres of the 100.000 now 
used for cane-growing be 


gradually turned over to crops 
such as rice, vegetables and 
fruit and the rearing of dairy 
and beef cattle. 

Domestic food prices are high 
in Trinidad and Tobago's petro- 
dollar-aetiviated economy (the 
only one of its kind iq CARI- 
COM> and this is expected to-be 
an incentive to tbe conversion 
process. 

But perhaps the committee’s 
most far-reaching suggestion 
concerned the approach Trini- 
dad and Tobago should adopt 
to the remaining 90,000 acres 
that will continue to be used 
for canc growing and the pro- 
duction of sugar. 

The Government accepted a 
radical reorientation of priori- 
ties and the export or raw .sugar 
will no longer be the sole focus, 
as it has been for generations, 
and will be used increasingly 
as the raw material for indus- 
trial production. 


Natural gas 


This is in keeping with Trini- 
dad and Tobago's view of -itself 
as the manufacturing centre of 
CARICOM and logically accords 
with the Government's present 
plan to use local natural gas 
as the basis of a production 
programme which would in- 
clude the manufacture of ammo- 
nia, urea, methanol and 
ethylene-based petrochemicals. 

The enlargement of sugar- 
refining rapacity would be an 
essential element in this trans- 
formation. in order to cater for 
the expanding food and <;onfe(N 
tionery manufacturing sector in 
Trinidad. 

The capacity of the Usine St. 
Madeleine refinery in South 
Trinidad will he increased from 
its present 25,000-30,000. tons, to 
at least 50.000 tons. 

The value-added process is 
also planned to encompass the 
use of sugar or its by-products 
in the manufacture of animal 
feds, syrups, vinegar, pharma- 
ceuticals and industrial chemi- 
cals and the possible expansion 
of existing products related to 
susar, such as rum and 
molasses, and the manufacture 
of particle board from bagasse 
•— the fihrnus residue of sugar 
cane crushing. 


BRITISH COMMODITY MARKETS 

BASE METALS 


COPPER- — Baraty changed on balance 
n the London Meial - Exchange, 
cn ward matal rase Tram £897 to £903 
n the pre-market reflecting bBar 
averinq. fresh buying and a decrease 
i siosks. Demand for cash material 
/rdened the backwardation to around 
2. The market eased fractionally 
tiring the rings end on the morning 
erb but came under pressure in 
ie afternoon as a sharp decline on 
omex. after b steady opening, brought 
ut profit-taking and stop-low telling 
dtich depressed forward metal to 
365 prior to a close of £8S0 on the 
/te Kerb. Turnover: 12.450 tonnes. 
Amalgamated Metel Trading reporter! 
•at in the morning cash w rebars 


•{ ' a-m. + or,' p.m. '+ of 
OPPER Official — Unofficial — 



£ 1 £ j 

£ . 

JC - 

1 rebar* 1 




aah 1 

0O2-.5 +B ’ 

S94-B 

+.35 

months 

899-900 +6.76 

. 893-.S 

-.a 

ettlamt 

902.5 +8 



athodai 
ash 

865-6 +7 

857-8 

—1 

months 381.5-3.5+6,5 

. 873-4 

r 3 

sttlom't 

866 - + 7 - 


-S. 9m t. 

— 

■B4 -87il 



traded at £902: three months £903. 2.9. 
2. 1. 900, 839. 901, 900. 893, 300. ~ 
- Cathodes: Cash : £889; three months 
£882. Kerb: Wire bars: Three months 
fSOO. 839. fl9JT. Afternoon: Wire bars: 
Thiee months £890, 83, 39.5, 93. 94. 
83.5, Kerb wirebara: Three months 
£887,88, 87. 88. 80, 90. 91. 90.5 
TIP*— Firmer in quiet trading. A rise 
on the Penang ' market coupled with 
good buying of rash saw forward maul 
move up Item £8,510 to the day's high , 
of £6.645 in the afternoon before a 
close on tbs late Kerb of £6.640. 
■Turnover: 835 tonnes. 

Morning: Standard: Cash £5.590, ; 
6.600. 05. 6.600: three months £8.620. 
30. 75. Kerb: Standard. Three months 
£6,625. Afternoon: Standard: .pish 
£6.605. 2D. 30: throe momhs £8 reff, 25, 
30. 35. 4P. .45. Kerb: Standard: Three . 
months £6,640. 

I a-m. ■+ or p.m. ■+' or 
TIN Official 1 — Unofficial — 


■ High Grade £ \ £ 1 £ 

Cash 6600-10 1—7.5 6620-6 

3 months^ 6630-50 +2.5 6690-66 
Settle m't 6610 r—B , — 

Standard ■ ■ 

Cash 6600-10 {-7.6 66SO-5 

3 months 6680-S0 1 + E.5 6650-40 
Settle m't 6610 . 1-r-B — 

Straits. E: :81885 i+10 — ' 

NewVork — I 


£ 

rH 

-20 


+ 10 
+ 12.6 


G. Index Limited 01-351 3466. December Cocoa 1408-14X7 

5 Lament Road, London SW10 OHS. 

1. Tax-Iree trading on commodity futures. - 

2. Tbe commoiRty futures market for the small Investor. 


CORAL INDEX: Close: 462+167 


INSURANCE BASE RATES 

t Vanbrugh Guaranteed I:....:..:.-......- 1XI9S 

t Property Growth ;.-•••■; 114% 

t Address shown tinder Insurance and Property Bond Table 


EUROBONDS 

The Association of International.. Bond Dealers 
Quotations and Yields appears monthly in the 
Financial Times. It will be published in an eight-page 
format in the following dates in the remainder of 
1979: 

September 10 

October IS November 12 

December 10 


There is a limited amount- of advertising space 
available each month; if your company is interested 
in taking advantage of this offer please, contact: 

The Financial Advertisement Department 
on 01248 8QG0 Ext 424 or 389 


LEAD— Easier. Forward meial rats to 
£533 In the morning reflecting the 
initial strength of ■ copter but fell bacb 
to £521 following Thu largcr-ihcn- 
toracasi riso in warehouse stocks. 
However, in the afternoon beat cover- 
ing &nd fresh buying lifted the price 
to £528 on the late Kerb. Tuinoi/er: 
3,375 tonnes. 

J a.ot. + or! p.m. or 
,LEAD J Official - [unofficIT — 

j £ £ ' 7 1 £~ 

Cosh i -529..S — .25 SB6-7 -3.5 

-3 months. 529-30 • BZ6.5-7 -2.76 

S'ment .' 529.5 —.5 . — ; .. .. 

U.fi, Spot. — ...... "58 M .. .. 

Morning: .Cash £530, 29.5. 30: three" 
months C3Z9. 26. 27. 28. 29. 30. 29. 
Kerb: Three monrtis C539 Alietnoon: 
THree months £530. 28. 27. Kerb: Three 
■ monthi ££24. 23. 25.5. 27. 28. 27 
ZINC — Steady, forward metal Traded 
between £301 and £297 prior to closure 
The lets Kerb at £298. Trading was 
duff arid routine with' the reduction in 
warehouse stocks in line wiTh market 
expectations. Turnover: 1.525 tonnes. 

- a-m. r+ on p.m. t4cr 
ZINC | Official • - jUnofflcn — 

• • -I :; £ £ ; C ST 

" Cush.. i....- 287.5-8 -5 — 1 ! 888-9 -.5 

8 months 2BB-.5 —1.6299.5-800 

S'ment.,.- 288.6 — 1 , • — • 

Primw'st . ! *39.5 

Morning: Three montire E28B. 93. 

58.5. -S3. Kerb: Three months C2S9. 93. 
Afternoon: Three months £298. 99, 300. 
Kerb: Three months £297. 38. 

. ALUMINIUM— Marginally easier in 
subdued trading _wi th forward metal 
*Vfling . up to £895 in the morning 
before eating w closo at £688. Turn, 
over: T. GOO "tonnes. 


COCOA 


Cocos futures moved limit down, 
reflecting a sfrangBr sierlmg and 
rsnowed Commission House selling to 
close at the lows of the day. reported 
GiM end Dnflus. 

YeBtertTy's ■{- or Business 
COCOA Close ■ — Done 


Sept 1358.1560-42.6 1591-1361 

Doc 1412-1413-41.5 1450-1410 

March 1452-1454 — 44.5 1483-1452 

May I4B014E1 —45.0 1508-1479 

July 15C9-1510 -60.0 1510 

Seo 15SB 1635 -60.0 1540-1535 

Deo..., . 3556- 1362- 56.0 1555 

Sales: 2.838 (2.301 J lots of 10 tonnes. 

International Cocoa Organisation 
(U.S. cents per pound]: Daily price 
Aug. 24 146 24 (145.95): Inaitiotoi price 
for Aug 28: T5-day average 142’.41 
(142 11 j; 22-day average 142.12 
(141.911. 


422.0. 423.0.. 424.9-422.5; May 423.0. 
423.5. 42^.5-423.5; July 424.0. «8.0. un- 
tmdsd: Oct.- 429.5. 4310. 420 0-429 4; 
Dec. 420.0. 433.0. 4.30. 4.30. Sales: 702. 

LONDON GREASY— Close (m order 
buyer, sefler only): Oct. 21B.0. 33.0; 
Dec. 218.0, 38.0: March. May. "July, 
Oct. Dec. Ml 228 0. 33.0. 

HEW ZEALAND CROSSBREDS — Clpse 
fin order buyer, seller only): Oct. 

176.00. 33 00: Dec. 180.0. 85.0: March 
181 0, 37,0; May, July. OcL. Dec. ell 

181.0. 93.0. 

RUBBER 

The London physical market ooBned 
eas-or with little interest, closin'! on e 
outctar note. Lewis and Pear reported a 
Mjlevsren gadewn price of 274 (279) 
cents a > ilo (b u/e r, 5 e p te m bar 1 

No-1 'Yestonf' ye 1 Previous Business 
R-S.S. Close ! Close Dane 


GOFFEE 


Alumn’rnl" a-m. i+ori pirn, .'t+or 

i Official i — .Unofnci'l, — 


„ . « I A- £ y £ 

697-9 -rl ; 694 5 —2.5 

.3 months] 692-3 it .76) 68B-90 <-2.S 

Morning:. Three months E6S2, 96. 93. 
Kerb: Three ' months £893. Afternoon:' 
Three months £691. 89. Kerb: Cosh 
£893; three-, months K8U. - - 
NICKEL— -Steady with forward metal 
recovartne Iram E2.E85 on tha morning 
Kerb to close the late Kerb at £2.6C0. 
■Turnover: 384 tonnes. 


September 1791-93' 
November. 1846-17 

January 1856-57 

March 1602-03 

May 1794 35 

July 

Sept 1735-88 


I -i- 19.5 179B-7S 
if 2b.G 1659-25 
-2n.O 1874.60 
I 4 2 6.0 1 83 6-1708 
-rSS.e 1825-1779 
+ 26.5 Z790-B2 
+ 24.0 - 


NICKEL f "a.m'. •'+ or- p.m. +or 

. Official i — Unoffiei'lr — 


Spot 8500-201-25 ; 2620.30 ^0 
*moWtturi2575-B0 -17j;2S90-600-6'' 


Morning: Three months £2,600. Kerb: 
Three ’months £2,585. 

* Cents jmw pound, i 5M per picuL 
f-On previous unofficial dose. 

SILVER 

Silvorjvae fixed 4.1p an ounce higher 
■for '.spot- delivery in the London bullion 
market-- yauerday, at 442.7Sp. U.S. 
cent equivalents of the fixing levels 
were: spot 394.9c. up 19 3c: 
J2»fltn‘-.1Q2V.3c. up 20.3c.- sfr-manih 
Up 22.6c: and 12-montn 1079c,- 
u*» 23.8^, ."The metal opened at- 445- 
(9?7-9SSc) and closed at 441^442p 
(893-9854)^ " 

BUYER- j Bullion + or - LM.E. ’+ or 
per .fixing — ; dose ; — 
troy oz. 1 price : • 


Spot... -/ 442.75p +Ai 441-7p *4J5 
3 months' 466:45p +<1.9455^Bp • +4.0 

6 months 467 AOp ■‘■5.1 — 

JSmonttw 487J30p +6J — 

,J£S?‘ Turnov6r 235 f® 6 ) ,0,! * 

lOfflM-ozs. Morning: Three months 

458.5. 58. 7.5. 6.5. 6.7. Kerbs: Threo 
months .457. 6.9, Afternoon: Three 
.months .457, 6J. 85. 56. 6.3. 6.5, 6.3, 
55.8. 5.5. 5,3. 55,. 5.2. 5-5. 5.1. 5.2. 
Kerbs: Threo •months 454. 3.5, 2.5. 53i. 

3.5, 53, 54. 

JUTE 

■Sept.. oes. c.and f Qundee; BWC 
£234. BWD £206, BTC £249. STD K»?2- 
c and f Antwerp Sept'. -Oct.; BWB 
-5600. 8VMC.S533, BWD $471 , 3TB'-'5S29, 
BTC *577, BTD- S5J2.. -Jute goods— 
firm: C and i DanderSept^-40 m. 10 oi. 
£15.01. 40 in. 7.5 or. £ti,66. S Twills 
£36.03. ■ . - - . 


Rcibusres opened on a steady note 
and Commission House buying pushed 
the iBora d : stant pocinbns som^ £15 
higher on the opening call, reoorts 
Drexel Burnham Lamben Htcvy trade 
buying luellod the upward momentum 
cs prices broke the recent resistance 
levelo in November and January, and 
the atternoon vras a series of erratic 
fluctuation bclore prices settled 
between £12 5 -and £28.0 up on the 

day. 

Yesfercfays 

COFFEE Close ■ -j- or Businas* 

— —i — Done 

£ per tonne 


WOOL FUTURES 

SYDNEY GREASY— Close (in order: 
buyer, seller, business, sales. Micitm 
Contract: Oct- 408-5. 410.fl 410 0-419 0: 
Dec. 413.0, 415.0. 413.5-413.0; March 


SePt- SS.70-a7.4B' 67.7s-S7.SDl - 

Oct 57.76-57.35! 57.80-59.60> - 

Oot-Dec &7 JO-67. 05 |'5e-6D-58.Ml 68.05 57. BD 
JaP-Mar63.86-60.90 fiI^o-61J0. 6I.SO-60.75 
Apr--Jne 63.10-63.20l G4.16-M.2Di 64.20-65.00 
jiv.-Beptes.6fl-6S.nl 1 . ss.ea-s6.es ee wJ-st.aa 
Oct- Dec.68.lo-88.MI 63.1D-69-20 1 66.40 
Jnn-Mar70.E5-I0.7tl[ 71.60-71.66: 60.60 
Apr- Jne 7i.2lW3.B0j 74.05-74. Ilk 

Sales: 252 (04) at 15 tonnes. 

Fhysical closing: pneos (buyer) were: 
Spot 5S.C0 157 00;: Oct. BI.OOp 

(62.00c 1: Nov. 61.50p (62-50p|. 

SOYABEAN MEAL 

The London market opened with 
lasses at £1 50 "an stranger currency 
and quiet export marko:. reported 
T. G. Roddick. Prices continued to 
clrnib on :light stop-loss selling and 
closed on lows. 

~~ [YflSt T rd 'y !+ or i~BusinesB 


Close ; — 


Done 


Salas: 3,45 S 73.5391 lots of 5 tonnes. 
ICS Indicator prices for August 27 
(cams per pound): Orher Mild AraMcas 
202.67 (202.581. Hobustaa ICA 1576 

185.00 (same). (CA 1928 185.23 

(same).- Colombian Mila Arabians 

208.00 (same). Unwashed Arabicas. 

207.00 (206 CO). Camp, daily ICA 1968 
199.20 (198.85). 


GRAINS 

The market opened 20 lower and 
found stiong selling, particularly in 
wheat, end values quickly moved 40 
points Iowa:. Much of the selling 
emanated fion» reports of (jood harvest- 
inn wtih the improved weather, and 
vaigeaj traded -In a good two-way 
market between 30-45 points lower for 
the rest of the session, and wheat 
Closed between 40-55 points lower. 
Bariev was a dull affair and same ocm- 
mercicl ” sea-saw “ trading ended 
values between 20:30 points fewer, 
reoorrad Adi. 

WHEAT BARLEY 

YeEterd'ys +or YestBrays +or 
Mnth, close — I close — 

Sept-! 90 80 -0.40 ; 87.15 -0.20 

NOV..! 34.50 -0.45 01.15 -0.25 

Jan. ..I oa.80 -0.50' 95.50 -0.50 

Mar...’ 102.15 — 0.65 98.70 : — 0-50 

May.. 105.40 -0.50 101.96 -0.25 

IMPORTED— Wheat: CWRS No. 1. 13 1 * 
per cent, unquoted. U S. Dark 
.Nonhorn Spring No. 2. 14 per cent, 
Auq.- 97.25. Sept- 101.75 ex-Gulf, Oct. 
98 75,- Nov. 99 25. transh.pment East 
CoesL. U 3- Hard Winter. l3>i per cent. 
Sept. 102. irenshipmani East Coast. 
EEC unquoted. Maize: US./French 
Aug.-Sopt. 109.50, transhipment East 
Coast. S. African White unquoted. 
£. African Yellow Sept. -Oct. 82.50 
nominal. Bailey. Enqllsh feed fob Sept. 

89.50. Oct.-Dec. 93.00. Sorghum: U.S./ 
Argentine unquoted. Oats: Scandi- 
navian feed unquoted. 

HGCA— Locarion e»-ferm spot prices. 
Feed barley. S. East B2.60. £. West 
84,10. V7. Midlands B4.D0. N. West 

93.50. ' Other milling whaat: W. Mid- 
lands 90.CO. 

The- UK Monetary Coefficient lor the 
week beginning September 3 is ex* 
peeled to remam unchanged. 


£ i 

jpertoruie, | 

October 1111.20-11.8 -2.5 111.90-11-50 

December. .118.60-18.8 -2.5 .117. 10-16.60 
February.... 118-00 -18,4 -3.0 120.60-19.00 

April -119.50.81 A -B.6 I - 

June [IZO.TQ.2S.O.-2.7, - 

August. .jlBf.pO-M.B — C.5 I - 

Salas: 76~{40) Jots of'lOO tonnes. 


SUGAR 


buyer, 

113.50, 

120 . 00 . 

125.00. 


COTTON 


LIVERPOOt^-Spot and shipment a fries 
amounted- to 143 tonnes. Although the 
tradinf. vretfe made a quiet beginning, 
business was not uneventful. Custo- 
mers were anxious to build up supplies 
of Afiicun, Russian and United States 
staple. 


PRICE CHANGES 

In tonnes unions otherwise stated. 

| Aug. 28 + or j Month 
1970 _ ago 


■ ! ! 

Metals ■ i 

Aluminium '£710:50 - £710750 

Free Mkt ies<> 16 10/1650 5M3/1al 

Copper. 

Cash w'Dar... £294.5 iO.S5£911 

3 mths „ £333 25 -0.5 £826.75 

Cash Cathode . £857.5 - 1 £792.0 

3 mths .. £873.5 -3 S012.5 

Gold troy 03 .... 8309.975 $108,876 

Lead cash £526 —3.5 £508.5 

3 mths £526.75 -3.76 £469.5 

Nickel £2854 £3,225.4 

FraemKftcitilbffibWKlc 455.775c 


Plaiin'mtr’y oa £155.5 • '£155.5 

Froamkt £188,13 '—0.9 £170.40 

Quicksil'ver SSB0,3]0 82851365 

Silver troy oz... 442 75p | + 4.i 397. 95p 
3 months .... 456.45p +4.5 -408.50p 

Tin Cash £6.622.5 +10 £6.635 

3 mths.- £6,635 >4-12.5 ,£6,615 

Tungsten 16143,12 $143.12 

Wolf r tp 24.04 ell 5143:148; 'SI 34 1 140 

Zinc cash .£283.5 1-05 i1290 

3 months £296.75 j .£300.76 

Producers ....5750 ! |S845 

Oils • . 

Coconut (PhUi.'Sl ,025* '-5.0 '61,170 

Groundnut .... t ; ; z 

Unaecd Crude. ;£C 16 1 £395 

Palm Malayan.>650j ; :S6S4.50 

Seeds J 

Copra Philip. .. S6B0y i S720 

SoyabeantU.S. 1 5310.50 ; £312.0 

Grains ; 

Barley Kuturas£91.15 —0.40 £91.60 
Maize 

French No3AM £108.50; • £107.5 

Wheat 

No. lRedSpg. : ‘ — £92.25 

No2HardWint.£101.6r ’ ...,£96.75 

Eng. Ml 111 n gt.. £07. OOf | _.| : 

Other | 1 

ctmnnoditiea 

Cocoa Bhip,W£l, 493 !-42 .£1,498 
Futute Dec... £1,412.50 -41.5081.4O3 
COffaeFfr Nov £1,846.5 ; + 20.B £1,704 
Colton A-lnrieK-77.60c 


577.40o 

Rubber (kilp>.. :56.00 J— 1.3 !58.25p 
Sugar .Raw)- !£106.00 i-2.0 £93.0 
Wooltp'fi 64s kl 1 472;. | ,262 p 


LONDON DAILY PRICE (raw suflar): 
nOE.CO (same) b tonne cit lor Aug.- 
Sept. -Del- shipments- White sugar 
daily price was £114.50 (£113.50). 

First trades . showed little change 
from pre-holiday levels, but prices soon 
laU sway as sailers pressed m thin 
trading conditions, Lo9SS9 of up (0 
150 points were .recorded before buy- 
ing interest was uncovered and prices 
recovered some 50 points from the 
lows, resorted C. Czarnifcow. 

Sugar - \ 

Pref. f Vaster- . Previous Business 
Comm- 1 day's ;| Close 1 Done 

Con. i Close ! • 

i-' per tonne 

Oct 103 45-09.50 110 .60. 10.60 HD.aQ-B9.0D 

DSC. ■ . 113 16-13.40 U4.&0-14.40 114.lb-lS.0Q 
March . 1 19.60- 13.76 12Q.80 S0.80 120-fb- 19.40 

May 125.05-39,16 12S.BD-24.00 123.60 22.50 

Aug 127 £5-27.60 1*9.18-29.251127 .50 

OcL.... 15i.25-il.75 15C.00-32.2s|l3i:60 

Sales. 354 (2638) lots ol 5 tonnes. 
Tsie and Lyle ax-refinery price for 
granulated basis white sugar was 
£297.65 I same) e tonne for home trade 
and £172.50 (same) for cjporL 
International Sugar Agreement (U.S. 
cants per pound fob and stowed 
Caribbean port)- Prices for August-24: 
Daily price 9.22 (8.38); 15-day average 
8.81 (8-77). 

SUGAR— Close (in order 
sellar, business. Bales): Nov. 

114.26. 113.75-13.25, 75; Feb. 

12C.75. ml. nil: April 123.50, _. . . 

123.90. tOO; July 127.60. 123.00, ml, 
nil: sept 132.00. 132:50. 132.50, 1; Nov. 
133.00. 137.50. ml.- nil; Ffb. 138.00. 
142.50. ml. ml. Sales: 176. 


* Nominal- t New crop. % Unquoted, 
a Aug. -Sept. t SapL w Sepi.-Oci. 
* Ocl y Uct.-Nov. z indicator. S Buyer. 

MEAT/VEGETABLES 

SMITHFIELD— Pence per pound. Beef: 
Scottish killed sides 62.0 to 66.0: Eire 
hmdquancis 76.0 to 60.0. Eire lora- 
quarlers 43.0 to 40,0. Veal: Dutch 
hinds and ends 98.0 to 101.0. Lamb: 
English small 58.0 10 $2.0. medium 56.0 
10 tO.O, heavy 50.0 to 57.0; Scottish 
medium 56.0 to 60.0. heavy 60.0 to 

06.0. Imoortnd frozen: NZ PL 43.5 to 
49.5. PM 48.0 to 48.5. Porfc: English, 
under 100 lb 36.0 to 44.0, 100-120 lb 
37.0 to 43.0. 120-100 lb 36.0 to 42.0. 
Grouse: Young, best, each 250,0 10 

300.0, old, each 120 0 to 160.0. 

iMtAi CUMMlbblUN — Mvaraye fai- 
6I01.11 prices ai representative markets 
vi> AuyuuL 2b. ud game UO.iap per 
ky. 1 w. (+U.04); Utv sh6cp iJS./p 
Par kg. esl.d.c.w, f-2.7j; UB pigs 
tu.Op per kg. i.w. (— O.dJ. England 
and Waics: UatUB numbers up id.r pet 
cant, average price 7S.9dp (+D.2oi: 
Slmcp numoers up 22.7 .per cent, 
average price 138. Sp (-^.6); Pig 
numbers up 28.6 per cent, average 
pneo til .Sp ( —0.61. Scotland. Cauie 
numbeia up 2.5 per cent, average price 
Gl.&'p (-0.62); Sheep numbers up 
100 0 per cent, average price 125.8p 
(-0.3); Pig numbers down 22.7 per 
ceni, average price 62-6p (+0.7). 

COVENT GARDEN — Prices m sterling 
per package except where otherwise 
aistud: Imported Produce; Oranges— 
S, African: VelBncias 4.00-4.70. Navels/ 
Pioteae 3.80-4.30; Biasilian; 2.50-2.80. 
Lemons — Italian: 100/150s 7.00; Chilean: 
e.00-0.00. Grapefruit— s. Afiican: 27/72 
3.80-8.05. Applefl— French: Golden De- 
licious, new crop, boxes 40 lb 150/ 1.- 
3.80: 20 fb 1.90; S. African; Granny 
Smith 2.50; New Zealand: Red 
Dougherty 5.C0-, Granny Smith 7.30. 
Sturmere 4.00: Tasmanian: Sturmar 
Pippin 4.00, Granny Smith 4.50-5.CO. 
Croftons . 5,00-5.50. Peare— Spanish: 
Williams per pound 0.14; Franch: 
Guvots, 2g lb 2.S0. William 3.20; 
Italian: Williams per pound 0.14-0.19. 
Plums — Italian: per pound Bailee 0.06. 
Giant Pruns 0,07, Sunlcy 0-10; French: 
Gagas 0,13; Hunganan: Swnzans 6 


NEW YOriK, August 28. 
THE PRECIOUS METALS dosed higher 
with good game alter on Bxueme.y 
volatile day on both sides of ths 
market. The msrlbts were nervous 
ahead of ths U.S. balance of irede 
repon. Copper closed moderately 
higher, in sympathy with gold and 
Sliver, with speculative buying as the 
principal feature. Grams were lower 
on commercial selling, while the soya 
cample/ found support on dips 10 close 
higher in a narrow range Trade sell- 
ing was responsible for sharply lower 
closes in cocoa. Prrfit-t.ilr.ng led to a 
moderate decline m '.tiger prices. 
Coffee prices were- hmher on select' so 
rrede buymg. The livestock mailtars 
were weaker while pork bellies finished 
strong on rumours ol poi9niial pact- mg 
plant d : sruptions. Carton ran into 
profit-taking following the previous 
day's spectacular gams. Heinold 
reported. 

Copper— Aug. 0S.85 f9S 00), Sept. 
86.65 (88.00), Oct. 89.35. Dec. 510 85. 
Jan. 91.00. Merch 91.55, Mey 91.90. 
Julv 9T.S0. Sept. 91.90. Dec. 91 .SO. Jan. 
91.90. March 91.30, May 97.90. July 
unquoted. 

Potatoes (round whites)— Nov. 65.5- 
65 0 (64.5). March E5.0 (85.5). April 
106.8. May 122.1-122.6. Sales: 34?. 

ISilver— Aug. 1011.3 (901.3!. 8ept- 
1013.0 (393.0). Oct. 1021.0, Dec. 1039.0. 
Jan. 1047.2. March 1063.2. May 1077.0. 
duty 1Q90.7. Sept. 1104.3. Dec. 1124 S. 
Jan. 1131.7. March 7143.3 May 1158.9. 
Handy and Hannin I bullion) 990.40 
(9P8 9D). 

Tin— 6tG. CO-707 .00 1653.00-700 .001. 

CHICAGO. Aunusr 23. 

Lard — Chicago loose 25 25 f ). 

Live Cattle— Oct. 64 45-64.75 ,'65 47- 
64.601. Dec. 65.85-65.70 (66.42-65.77). 
Jan. 68.40. Feb. 66^5-56.95. April 63.00- 
67. BO. June 63^0-Sa 95. Aug. 67. SB. 
Oct 67.15. Dec. 68.40 Sales' 13.985. 

Live Hogs — Oct. 24 35-34 20 (25 03- 
34.271. Dec 34.15-34 70 (34. 37-34.22), 
Feb. 3BJ55-36 40. April 25 90-35 84. J„ n 0 
40.40-48.72. July 41.10. Aug. ?° ?2. Dct. 
38.17. Dec. 40.30. Sales; 8.985. 

tSWIalze— Sept. 281V281 5 - (283M. 


Dec. 282»,-283»4 (285>,i. March 294-294’«. 
May 29£M r 299),, July 30214-302',. Sept. 
304*-. 

Plywood— Sept. 205.0 (208 9j. Nov. 
196.4-196.7 (198.41. Jan. 1&4 5. Maich 
1E5.2. May 196.8. July . 193.9. Sept. 
1SS.Q. Nov. 199,0. 

Fork Bellies — Feb. 41.50-41.90 (41.27- 
41.70). Match 41 95-42.10 (41.45-42.02). 
May 43.25-4: 40. July 44.60-44.45. Aug. 
54.00-54.50. Sales: 8.848. 

Shell Eggs— Sent 53.10 <58.30-58 10). 
Oct. L-n quoted (57.45-57.451. Nov. 61.15. 
Dec 62.50. Jan unbuoted. Sales: 44. 

Silver — Aug 994.0 (992.5). Sept. 

1023 0 12J4.0). On. 1032 2-1033.0. Doc. 
1053 5-1(148.0. Fab. 1fflf7.5. April 1079.0. 
June 1092 0. Aun. 1106 0, Oct. 1120.0. 
Dec. 1134 0. Feb. 1148.0. April 1162.0. 
June 1178 5. Aug. 11910, Oct, 1205.5, 
Doc 1219 3. Fab. 12T4.5. April 1249.5. 
June 1264.5. Aug. 1279 5 
±Soya beans— Sept. 72;b-725 (7l8»ii. 
Nov. 721-722 (717'ai. Jan. 735-736, 
March 752.751 Mav 760. July 766*,. 
Auu 764'-. So pi 752*,. 

^Soyabean Meal — Sept. 191.00-190 70 
(191.70). On. 191.90-191.80 (132 60), 
Dec. 1S5 30-195 20. Jan. 197.30-197 00. 
March 199 30-199.50. May 202 32-202.50, 
July 203.50-204 W. Aug. 205.30-205 52. 
Sent. 263.00-263 TO. 

Soyabean Oil — Sept. 28.65-33 70 
(28.43). Oct. 27 65-27.70 £27.37). Dec. 
26.90-26.95. Jen. 26.70-25.80. >Match 
26 75. May 26.70. July 26. 65. Aug. 26.50, 
Sept. 26.30-25.T5. 

mnieat— 7epr. 436-437 (4-tOM, Dec. 
445-400 (4G1 1 :). March 460-461; ‘May 
459 July 443-4J2 1 ? Sept. 445. , 

WINNIPEG. August 26. SBaflty— 
Oct. 106 30-IGfi 40 (lOn.ffl). Dec 
104 50-1D4 50 r 104.00). Marcb 103.30. 
|Wiv 102 70. July 102 30. 

)VJhnt — SCWPS 13 E por- coru pro- 
tein content erf Si. Lawrence 234:40.. 

All cents per pound 0 »- warehouse 
unless ath*™.isij stated . " S pet l ray 
ounce 9 Ccnrs per tray ounce. 
4* Cents per 50-lb bushel. 1 Cents 
per 60-lb bushel "V S per short- ton 
fT.iJCO ibsi. §5Can. per meirtc tt 1 !'. 

E per 1.000 sq feel, t Cents per 

dozen 


ROTTERDAM. August 23. 
Wheat— U.S. No. 2 Dark Hard Winter. 
13.5 par conr. Sept. S204. Oct S205. 
Now. 5207. Dec. S2D9. Jan 5212. Feb. 
9214. March S2T6. U.S. Hard Winter 
Ordinary unquoted. U 5. No. 2 Red 
Winter Sept. S192- Oct. ST® Nov. 
S200. U.S. No. 2 Northern Spring, 14 
per cent. Aug. $199.50, 5ep(. 519? 50, 
Oct. 5202, Nov. S203, Doc. S211. J«n. 
S3 19. Feb. S220. Moroh S222. Apnl-May 
$204. 

Maize — U.S. No. 3 Corn Yellow alloat 
S137. Sept. $137.50. Oct. $139. Nov. 
SI 40, Dee. $145. Jan.-March S150.-X. 
April- June $1?1. 

Soyabeans. — U\S. 2 Yellow Gulf ports 


Aug. $297. Sew. S299. Oct. $291.75. 
Nov. 5291.50. Doc. S297.50. Jan. S3D1. 
Fob. S3 06. March $307.25. Apnl-May 
5309.75. June July 5312 50. Brazil 
Yeilow Faq unquoted. Argentine alloat 
$288. Aug. 11-Sept. 10 S293.50. May 
5302. June-July $309. 

Soyarneal— 44 per cent prctoin U.S. 
alloai $225 traded, afloat 522?. Sept. 
S232. Oct S240. Nov. -March $247. Apri/- 
Sent. $252. sellers. Brazil Pellets afloat 
S235.5D. Sopt. S2A3. Ocl. S252. April- 
Sept. 5253. 

PARIS. August 28 

Coco?— Sept. 1310-21. Dec. 1347-50, 
Merch 1375*90. May 1375. July I2S5, 
Sept. 1-95. Sales at call, ml. 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Aug. 24- Aug. 25 M'nth ago: Year ago 


Dow 1 Aug ' Aug. j Month Year 
Jones : 24 25 ago - ago 


287.17 .285.6 8, 271L3 9 J 247.6B_ fjui 
(Base: July 1, 1952-100) 

MOODY'S 

Aug- 24 Aug. 23 M'nth ago’ Year - ago 


Spot . 405.16'40 1.75 404.85,587.22 
F'tur's 414.64 415.64 4B8.00 264.01 


(Average 1824-25-26-100) 

REUTERS 


1095.9 .1088. 6 1 1088 .6 | 939.8 
(December 31. 1931-100) 


Aug. 28 Aug. 24 M'nth ago Year ago 
1561,7. 1579. a I 1525.1 : 1460.9_ 
(Bass: September 18, 1931 — 100) 


kilns 1.00. Grapes—- Cypriot: Sultana 

0.3). Thompson 0.2S. Alphonsu 0.25. 
Rozeki 0 25: Italian; Regina 10 lb 2.2D- 
2.40; Spanish: Alphonse per pound C.lu. 
Noctarinav— Italian: C/B/A 4.00-6.00; 
French: 26s 3.00. Bananas— Jamaican: 
per 28 lb 4.50. Avocados— S. African: 
3-50-4.00. Melons — Spanish: Yellow 

honaydew 10 kilos 5/14s 
Onions— Spanish: 3.50-6.20: Dutch: 3.60, 
Tomatoes— Jersey, pet tray 0.90- ) 
Guernsey: t 00-1.20; Dutch: 1.20. Cab- 
bages— Dutch: VJhira, na( 4 50. Potatoes 
— Cypriot: 1.80-2.20. Peaches — Italian; 
tij uays Cs 1.50-1 80. Be 2.50-2.W. As 
1-S-2.3T). AA 280-3 20.- 
English Produce: Potatoes— New crap 
pot bag 2,00-2 20, Lettuces— per 12 

round. 1 40. Cos 1.40. Mushrooms — 
per pound 0.70. Apples — per pound 

Bramlcy 0.06-0.10 Grenadiers 0 04-0 05. 
Howgaies 0 05-0.06. George Cave OfiS. 
Discovery 0 08-0.12. Millers 0 06. Wor- 
cester Pearmain. 0.10-0 12. Plums — per 
pound Czars/ Rivers 0.05. Tomatoos— 


pat pound 080-1.00. Cucumbers — 
treys 8,’18s 1.00-1.40. CauhHOwers-— 
12s Lincoln 1.60-2.00. Celery — bores, 
naked 15,24s 1.40*1 .60. canons 1Si24s 
2.20-2.60, Peas— psr pound 0.12-0 13 
Onions— par bag s.60-4.00. Carrots— 
per bag 1.00, Beetroots— per bag 0.39- 
1-00. Marrows— per IBs 0.30 Capsicums 
— per pound 0-20-0.25. Swadas/Tumips 
— per 25/28 lb 1.00. Stick beans — per 
pound 0,25-0.30. Runner beans — per 
pound 0,12. 


GRIMSBY FISH— Supply good, de- 
mand good. Prices at ship's side 
(unprocessed) per stone' Shelf cod 
K.B0-C5.50. codlings (3.00-C4.00. lane 
haddock C3 80-E4.60. medium E3.CO- 
£4.40, smell E2.00-E3.20: large plaice 
C4.40-C6.C0, medium E4.60-E5.63. best 
small £3.80-04.50: skinned dogfish 
(medium) £8.50: lemon soics (la net 
£8.00, medium £7.50; seithe £1.40-£1.90, 
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th of Gold shares enlivens well-attended but 

less session in post-holiday stock markets 




Account Dealing Dates 
Option 

■'First Dcclara- Lost Account 
Dealings tions Dealings Day 
Aug. 13 Aug. 23 Aug. 24 Sep. 3 
Aug. 28 Sep. 6 Sep. 7 Sep. 17 
Sep. 10 Sep. 20 Sep. 21 Oct 1 

‘ " Now Mm® ” dealings may tako 
place from 9.30 am two business days 
earlier. 

Another upsurge In South 
African Gold shares on the back 
of a bullion price at record 
heights enlivened an extremely 
slow session when stock markets 
resumed yesterday after the holi- 
day week-end. The demand for 
Golds was widespread and 
brought gains of j among heavy- 
weight issues and relatively 
sharper rises in low- and medium- 
priced stocks which took the FT 
Gold Hines index up 6.6 more 
to 192.3. 

Potential buyers of equities 
remained mindful of the unce» 
tain ecoaomic situation and the 
escalation of the strikes in the 
engineering industry: they were 
not drawo by the start of the 
new trading Account and most 
leading shares hovered at around 
Friday's closing levels. It was 
thus left to situation stacks and 
those recommended in the week- 
end financial columns to provide 
most noteworthy price move- 
ments. 


pares with last week's daily aver- 
age of 14,864. 

The session in Government 
stocks was also very slow, but 
a slightly firmer tendency 
emerged as a modicum of over- 
seas support yvas attracted by 
sterling's fresh advance. 
Although gains were limited to 

they were achieved against a 
drab background, motivated 
partially by a week-end Press 
which had initially caused quota- 
tions at the shorter end of the 
market to ease a shde. 

Proceedings in the investment 
currency nirket failed to quicken 
and, in recognition of the improv- 
ing pound, tbe premium slipped 
back again to close II points 
lower at 271 per cent. Yester- 
day's SE conversion factor was 
0.9028 (0.9017 ). 

The Traded options market 
began the short week in excep- 
tionally subdued mood, with oniy 
190 contracts reported, the lowest 
total this month. Only EMI, 
79 trades, and ICf. 55 trades, 
attracted any real level of 
interest 


Guinness Peat firm 


Two constituents or the FT 
30-share index were quoted ex- 
drvidend and partly contributed 
to a loss of 1.2 at tbe 10.00 am 
calculation, but the fall was soon 
recovered. After being un- 
changed at noon and 0.9 higher 
at 1 pm, the index eased to 
close 0.2 down on balance at 
464. 8. Total bargains amounted 
to 13.0S7. the lowest since this 
measure of business was intro- 
duced on June 4; the figure com- 


Buying ahead of the pre- 
liminary figures due shortly 
helped Guinness Peat put on 4 
to 9Sp. Elsewhere In a lethargic 
banking sector. Standard 
Chartered firmed a similar 
amount to 466p with sentiment 
still buoyed by publicity given 
to a broker's bullish circular. 
Gerrard and National hardened 
2 to 266p following the com- 
pany's decision to sell its 
majority stake in Astley and 
Pearce for £3.Sm. 

Moorgate Mercantile put on 
1] to 13 Jp among Hire Pur- 
chases but Provident Financial 
reacted from recent strength to 


i LONDON TRADED OPTIONS | 

| 1 i Oct. j Jan. | April | | 

Option ■ 

Ex' rc'se, Closing 
price | offer 

Vof. 

Closing 

offer 

loosing 
Vol. | offer 

Vol. 

Equity 

close 

BP 

1200 

22 

4 

62 


SO 



ll30p 

BP 

1300 

6 

1 

36 

5 

52 

— 

Cone. Gold 

T!00 

35 

5 

44 


51 

— 

232p 1 

Cons. Gold 

220 

22 

5 

29 

— 

36 

— 

11 

Cons. Gold 

240 

9 



20 



26 

4 

GEC 

420 

51; 

5 

25 


38 



381 p 

ICI 

300 

61 



61 


65 



361 p 

ICI 

330 

31 

4 

34 

5 

43 

5 

f> 

iCI 

360 

8 

10 

24 

27 

24 

— 


ICI 

420 

1 

— 

5 

4 . 

— 

— 


Land Secs. 

280 

24 

2 

37 

_ 

49 

- 

299p I 

Marks & Sp. 

110 

61- 

1 

11 

3 : 

15 


110p 1 

Totals 



37 


44 • 


a 



November 

February 

May 

1 

BOG Inti. 

80 1 

2 


3i; 

_ 

51» 

l 

69p 1 

EMi 

90 

13 

— 

16 



20 

15 

93 0 | 

EMI 

300 

7 


11 


15 

24 

EMI 

110 

5 

7 

8 





EMI 

120 

3 

8 

6 

25 



B 

RTZ 

260 

48 

4 

63 

. 

__ 



299p 8 

RTZ 

300 

24 

8 

35 

8 i 

46 


Totals 

1 

— 

27 


33 ; 

— - 

40 



finish a couple of pence off at 
93p: the latter’s half-yearly re- 
sults are due next Tuesday. The 
major clearing banks lacked sup- 
port and drifted lower, Midland 
losing 6 to 340p. 

Features were few and faT 
between in Insurances. Pearl 
rose 4 to 246p in front of today's 
first-half figures and Sun 
Alliance, interim figures due next 
week, closed a like amoant 
harder at 544p. Hogg Robinson 
found support at 94p, up 4. 

Tbe firm undertone in 
Breweries resulted iu the leaders 
closing a shade harder on 
balance, Bass adding a penny to 
232p. Selected regional counters 
came in for support, Burtonwood, 
229p, and Vaux, 161p, gaining 
4 and 3 respectively. Amalga- 
mated Distilled Products im- 
proved a couple of pence to 5$p. 
as did Sandeman, S2p. while Luis 
Gordon rose 3 at 45p. Distillers 
finished a shade better at 224p, 
while Tomatin attracted interest 
after Press comment and ended 
6 up at 183p. 

Special situations provided the 
main focal points of Building 
issues. Publicity given to a 
broker's circular stimulated 
interest in London Briek which 
firmed 2 to 67p, while favourable 
week-end Press comment 
prompted a gain of 4 to l&lp in 
Handers, while M. J. Gleeson 
put on 5 to a 1979 peak of 45p 
in response to contract news. 
Federated Land added 3 to 71p; 
last year the company announced 
interim results on September 
12. Investment demand was 
forthcoming for Gough Cooper 
which rose 4 to 92 p, but Barra tt 
Developments eased 3 to 120p 
following a sell recommendation. 
Buying in thin markets was 
responsible for respective gains 
of 25 to 465 p and S to 19Sp 
respectively in Burnett and 
Hallamshire “A" and Newarthill, 
while Fairdough Construction 
hardened a penny to 76p in 
response to the satisfactory 
annual results. In Timbers, 
demand ahead of the annual 
results due on Friday lifted 
Parker 6 to a 1979 peak of 196p; 
Phoenix added 7 to 142p xd. 

A penny firmer at the outset. 
TCI eventually settled that much 
cheaper on balance at 360p fol- 
lowing a slow trade. Press sug- 
gestions of a bid worth 170p per 
share failed to stimulate much 
interest in Allied Colloids which 
hardened a penny to 123p. 
Coalite, however, benefited from 
an investment recommendation 
and added 2 to S5p, 


on bid hopes lifting the price 

13 more to 24lp. after 243p- a 

Stores were featured by a rise 

of 6 to 16Sp in MFI Furniture 
following the chairman's opti- 
mistic remarks at the annual 
meeting. B. and Q. Retail saw 
buyers at S8p. up 4, while Lee 
Cooper, recently firm on Press 
comment, rose 3 afresh to 210p- 
Emptre, on the other hand, 
dipped 6 to 192p and W. L. 
Pawson relinquished 4 to 62p. 

Among Electricals, GEC eased 
3 to 379p, but Racal hardened 

14 to 23Sp xc. Eode International 
improved 4 to 229p after favour- 
able Press comment, while buyers 
also came for Muirfaead, 5 up at 
245 p, and Unitech, 74 better at 
198p xa; the nil-paid' shares of 
the last-mentioned were also in 
demand and ended 7 to the good 
at 51 p premium. 

The current labour unrest in 
the industry deterred potential 
buyers of tbe Engineering 
leaders and prices drifted lower 
from the outset John Brown 
dipped 6 to 395p and Tubes 
cheapened 2 to 31Sp. while GKN 
softened a penny to 270p. Else- 
where, Green’s Economisers con- 
tinued to reflect bid possibilities 
with a fresh advance of 6 to 
124p, after 126p, while Averys 
rose 5 to 260p awaiting the 
Monopolies Commission’s report 
on the GEC bid. United Engineer- 
ing put on 9 to 92p and Wagon 
Industrial gained 5 to 165p xd. 
A shade harder in front of the 
interim results, IMI reacted on 
the reduced first-half figures to 
close a fraction off on balance 
at 49 }p. 

In Foods, persistent small sell- 
ing clipped a penny from Spiders 
to 45£p, after 45p; bidders 
Dalgety hardened a penny to 
2S3p in a negligible trade. Await- 
ing today's annual results. Asso- 
ciated Dairies eased 3 to 270p. 
Fitch Lovell improved 2 to 70 p. 
Up 8 on Friday on a flurry of 
speculative interest, George 
Bassett added a penny more to 
105p, after 106p. Elsewhere, 
interest was being shown in 
Carr’s Milling which added 3 to 
SOp. 


Stylo good again 

Stylo Shoes started the new 
Account in the same firm manner 
as they had finished the old. a 
fresh bout of speculative buying 


E. Fogarty up 

Secondary stocks provided 
most of tbe interest in miscel- 
laneous industrials. Details of 
the long-awaited capital pro- 
posals helped E. Fogarty stand 
out with a rise of 18 to a 1979 
peak of 355p. while George Ewer 
rose 3t to 45Ip on news that T. 
Cowie has acquired a 25 per cent 
stake. MacfarJane Group (Clans- 
man) gained 5 to 83p oa the 
interim results, while improve- 
ments of 3j and 5 respectively 
in United Gas, S2p xd, and Myson, 
S9p. followed favourable Press 
comment. Dufay . Bltumastic 


hardened a penny to 42p for a 
similar reason and Diploma In- 
vestments advanced S to 348p on 
speculative support Crosby 
House were favoured at 202p, up 
12, while LCP dosed 3 dearer 
at 86p es the scrip-issue. Hoover 
A gave up 44 to 125p xd on the 

announcement that the company 
proposes to cut jobs at its 
Merthyr Tydfil workforce by up 
to 1,200. Adverse comment 
prompted falls of 2 in Dunbce 
Combes. 56p, and Hestair, 32p. 
while H. Bremen er gave up a 
penny to 128p in reaction to the 
lower interim earnings. The 
leaders passed a quiet session 
and closed mixed. Reckitt and 
Colm an firmed 4 to 220p and 
Boots hardened a penny to 189p 
but Glaxo ended a couple- of 
pence off at 440p. 

Weekend Press comment high- 
lighting the company's prospects 
stimulated demand for Med- 
minster which firmed 2 J to 34jp- 
Motor sectors again displayed 
a lifeless appearance, although 
special situations provided 
scattered firm spots. Armstrong 
Equipment added 2 more to 66p, 
ttill benefiting from the pre 
posed sale of its automotive re- 
placement parts interests to 
GKN, while Dowty put on 4 to 
308p xd following the annual 
report Distributors ended 
slightly firmer, where altered. BL 
and J. Quick recovered Friday’s 
fall of 34, closing at 43£p in front 
of today's interim results, while 
Arlington, 114p, and Dutton- 
Fo res haw, 50p. rose 3 and 1J res- 
pectively. British Car Auction, 
however, shed a penny to 62p 
following adverse Press comment 
Notable movements ih Proper- 
ties were few, hut Greycoat 
Estates put on 5 to 105p follow- 
ing favourable weekend Press 
comment Bernard Sun ley, await- 
ing bid terras from Eagle Star, 
hardened 2 to 465p xd after the 
chairman’s annual statement 
Occasional interest was shown in 
Fairview Estates, which firmed 4 
to 224 p, while Churchbury im- 
proved 5 to 420p. Slack trading 
conditions prevailed among the 
leade rs, in which Land Securities 
and MEPC added a penny apiece 
to 29Sp and 191p respectively. 

BP subdued 


Bid rumours fuelled interest 
in S. Hoffnung which- having 
been depressed last week on Dis- 
appointing results, rallied 8 to 
65p. Elsewhere in Overseas 
Traders, however, Sime Darby- 
eased 3 to 75p following’ the 
annual statement while Nesco 
met a little profit-taking and 
eased 2 to 243p. 

Shippings ended narrowly 
firmer after a quiet session. P 
and O featured, putting on 3 to 
1054p ahead of next week s 
interim results. Reardon Smith 
hardened a shade to 67p on fur- 
ther consideration of last Friday’s 
half-yearly statement 

Secondary issues again pro- 
vided a little interest in a lack- 
lustre Textiles sector.. Sirdar 
improved 6 to lisp fallowing 
further speculative demand, 
while Shaw Carpets finished ex- 
the-scrip issue at 32p, a rise of 3.; 
Carpets International added a 
couple of pence to 57Jp. 

Plantations closed with useful 
gains following far-eastern sup- . 
port. London Sumatra responded 
to speculative interest with a 
rise of 7 at 3I2p. while Castie- 
field added a like amount at 31Qp. : 
Doranakande advanced 17 to 145p 
and Bertam 9 to 17?p. 
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ACTIVE STOCKS 


Overshadowed by weekend 
Press conjecture about sales of 
the Government's shareholdings 
in the company, British Petro- 
leum eased 5 to 1130p. Shell, on 
the other hand, hardened a 
couple of pence to 324p. Else- 
where in Oils, suggestions that 
the, company may make profits 
from one of its tanker operations 
stimulated interest in Barm ah 
which firmed 3 to 143p, after 
144p. Aran Energy, dealt under 
special rule, jumped 13 to 15Sp 
on speculative demand. 


Golds strong 

A fresh burst of strength ra- 
the bullion price— finally $1.50 ' 
up at a record closing high oi.1 
8314.875 an ounce — encouraged 
further good gains in South-- 
African Golds. 

The Gold Mines index advanced 
6.6 to 192.3, its best level since - 
june 12, while the ex-premium ; 
index, up 6.2 at 173.6 TeacfaedU 
its highest point for nearly fourr. 
years. ' 

Share prices were marked tip • 
at the outset reflecting heavy-, 
gains in Johannesburg and .New' : 
York markets on Monday. There- 
after, they edged higher iri-a.. 
good two-way business before - 
closing a fraction below the day's ., 
best 

Although heavyweights regis- 
tered substantial improvements^ 
— rises of | were common. td . 
Hartebeest and Western Mining 
at £162 and £18} respectively — 
mast of the buying interest was. 
directed towards the medium -arid: • 
lower-priced issues. ' 

Among the former, rises of: 
between 49 and 64 were seen in . 
Li ban on. 665p, Southvaal, 708p, 
and Wlnkelbaak, Ship, while the 
cheaper and marginal stocks 
showed Marievale, lOSp, and 
West Rand Consolidated, 177p.. -' 
up 18 apiece and- Wit. Nigd -7. 
better at 57p. . 

South African Financials cat 
tinued to make progress. Union 
Corporation added 10 more to 
419p in front of the increased. ; 
interim dividend and sharply ' 
higher half-year profits, . while 
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." Johnnies ” ...were . finiiDy .-unr ' 
-changed on balance. kt.JQCZ^. •after, 
,jE17i. in front of. the tanhuaV 
Results. London ; .'Fihancials. 

. showed Gold . Fields 6 bettei^nt. 
23 2p. . 

Further consideration- ojF ;last: 
week's . producer, price tindreasbs-. 
■prompted renewed 'buying^ b£ 
Platinums where • Lmpala 
Rustenburg b oth cl a sedT,’ ara cm d 
.5 to the good at ITBp^ex-dividend. 
and 136p respectively.^ 

Australians . were quietly firm - 
in line with overnight domestic, 
markets. Reports; that l a - con- 
sortium, whidi includes' Haoma 
Gold and North West Minings had, 
discovered-diamond-bearingpipes 
lifted Haeina 4 to 34p and North 
West Mining 5 to 33p: . ’ 

Pefeo-Wallsend feTl 7;.to 336p . 
following hews: of the. proposed 7 
rights issue; which accompanied' 
the- annuel results; .‘ r ’ 
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APPOINTMENTS 


Reorganisation at W. H. Smith 


Reallocation of responsibilities 
between directors of W. H. 
SMITH AND SON will take effect 
from September 3. Mr. Peter 
Bagnall, deputy managing 
director, retail, and buying and 
marketing director, becomes 
managing director, staff ajd 
services. Mr. Julian Smith, staff 
and training director, becomes 
director of externa! affairs and 
will be responsible for the public 
relations department. He con- 
tinues as chairman of Hambleden 
Estates, responsible for WHS 
Advertising. The W. H. Smith 
Buying and Marketing Division 
will he split. Mr. Bryan Austin, 
sounds merchandise manager, 
becomes a divisional director 
responsible for the retail buying 
division. Mr. Frank Abramson, 
marketing services manager, 
becomes manager of the retail 
marketing department and joins 
the retail group management 
executive. 

Mr. R. L. Peat has been 
appointed director of WALLACE 
BROTHERS COMMODITIES, the 
futures brokers acquired by 
Brooke Bond Liebig last year. He 
succeeds Mr. M. B. GiLLins, who 
becomes president of Wallace 
Brothers Commodities Incorpor- 
ated, a new comnany being estab- 
lished in New York. 


October 1 to succeed Mr. W. 
Keen who retires on that date 
but will continue as a consultant; 
Mr. D. Wright has been made 
general manager of McKechnie 
Refractory Fibres and 
McKechnie Refractory Products 
and Mr. Brian T. Lloyd will be 
technical director from Sep- 
tember 1; Mr. R. E. Hitchcock is 
to be managing director of 
Hawke Cable Glands from the 
beginning of next month. 

* 


join Mr. EL Stewart on the Board. 
New chairman is Mr. Hans E. 
Scuidt, managing director of 
Manchester Steel, a subsidiary of 
Norway's Elkem-Spigerverket 
Group. 

★ 


OPTIONS 

DEALING DATES Capital 

First Last . Last For Tough; 
Deal- Deal- Declare- Settle- North* 
lugs ings tion ment Dart I 
Aug. 20 Aug. 31 Nov. 15 Nov. 30 “J , 
Sep. 3 Sep. 14 Nov. 29 Dec. 10 ^ydenl 
Sep. 17 Sep. 28 Dec. 20 Jan. 7 South l 

Town 

For rate indications see end of Electrc 
Share Information Service were a 

Call options wen? dealt in rants, 
Ladbroke, Jove !nv. Trust kong B 


Capital Albert Fisher, Spiilers, 
Youghal Carpets, FNFC, 
Northern Engineering, M.Y. 
Dart. Lonrho, Silvermines, Hirst 
and MaHlnson, Court aul is. 
Lydenburg, Elandsrand and 
South Crafty. Puts were done in 
Town and City and Office and 
Electronic, while double options 
were arranged in NatWest War- 
rants, John Brown and Hong- 
kong Banking. . 
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EQUITY GROUPS 
& SUB-SECTIONS 


Tues., Aug. 28, 197^ 


Year ‘ h- 


?.Ir. Robert Barnsley, for the 
past ten years finance and 
administrator! manager of THE 
PARKER PEN COMPANY, New- 
haven, has been made a director 


The College Governors of 
Alleyn's College of God's Gift 
have appointed Mr. Giles Water- 
field as director of the DULWICH 
PICTURE GALLERY. Mr. Water- 
field. who is at present education 
officer of Brighton Museums and 
the Royal Pavilion, will be 
employed by the Foundation 
from September 1 and will take 
up his duties as director in 19S0. 


NEW msm AND LOWS FOR 1979 


Figures in parentheses show number of 
sucks per section 


The lollcwing securities auotsd In the 
Share Information Service yesterday 
attained new High? and Lowi lor 1979. 


NEW HIGHS (29 » 






Mr. E. T. Carlson has been 
made vice-president and Mr. R. 
G. Bryant, Jre project 013 naze r 
of FREEPORT GOLD COM- 
PANY. a subsidiary of Freeport 
Minerals Company. Freeport 
Gold is the operator of a 70 per 
cent-owned joint venture with 
FMC Corporation in Nevada 
where drilling has proven re- 
serves of more than 5m tons of 
mineralisation averaging 0.3 Lroy 
ounces of gold per ton. 

★ 


BANKS (II 
Trade Dvtet. Bank 

BUILDING5 ID 
Gleeson ,M. i.t 

ENGINEERING (I! 

Bcvan [D. F. > 

ELECTRICALS iSt 
Automated Seturltv Pv- Hldgs. 

Fameil Ele-L 

INDUSTRIALS (B> 

Crsstr' Ho-.;e fogartv i£.i 

Dontywarc Ls Eat ;E.> 

Diploma ln»s. MacFa-Iane Group 

Ewer fG.i NCR ^oc '93-9S 

LEISURE (1. 

Hawlev Leisure 

NEWSPAPERS ID 
Sharpo (W. N.) 

PAPER CD 

Mills A Alien 

SHIPPING (D 

P. & O. DeW. 

SHOES 111 

Stria Shoes 


TEXTILES <!> 

Shaw Carpets 

TRUSTS (21 

Rothschild Iny. Utd. Capitals 

OILS IT) 

Aran Energy 

MINES (Gl 

East Rand Prop. F.S Saaiplaas 

Wimreihaak I President Brand 
Southvaal Oilmin 


NEW LOWS (13) 


BUILDINGS (1) 

Rugby Port. Cement 

STORES (2) 

Henriqucs A Wallis 

ENGINEERING (5l 
Alcan Aluminium Male IM.) 

Elrotharhocd tPctcri Stothen A Pitt 

Laird Group 

INDUSTRIALS (3) 

Dobson Park Nighsate & Job 

Hcsulr 

NEWSPAPERS (1) 
Marshall Cavendish 

TEXTILES (1) 

Crawther (J.) 


RECENT ISSUES 

EQUITIES 


Mr. Colin Ahlquist has been 
appointed managing director of 
TR OIL SERVICES (Simon 
Engineering Group), and a vice- 
president of Unichem Inter- 
national Inc., Hobbs. New 
Mexico, US. He relinquishes his 
directorship of Simon-TR Hold- 
ings. Mr. Kenn S. Johnson has 
become technical sales manager, 
TR Oil Services, at its Aberdeen 
offices, and Mr. Alan G. Smith 
has been made technical service 
engineer, Stockport. Mr. Ibrahim 
I. Irhlmeh joins the comDany as 
sales manager based in Kuwait. 

* 

Mr. JVI. C. E. Leflaire has been 
appointed UK sales add market- 
ing director or DEXBY TABLE- 
WARE. He was previously 
marketing director of British 
Tissues. 

■* 

Mr. M. L. Hemming has been 
appointed managing director Of 

the newly-formed DEWPLAN 
(ET), at Bredbury, Stockport 
Prior to joining the Dewplan 
group he was technical manager 
of ICI pollution control systems. 
+ 

Mr. A Archer, City Environ- 
mental Health Officer of Birming- 
ham, is to be the president of 
the ENVIRONMENTAL 

HEALTH OFFICERS ASSOCIA- 
TION for 1980. He will be 
officially installed on January IS 
next year. 

-*■ 

MCKECHNIE BROTHERS has 
made the following tmbsidiary 
Board appointments: Mr. A. C. M. 
Si gs worth, chief executive of 
McKechnie Engineering (Read- 
ing) joins the Board of 
.McKechnie Britain: Mr. M. J. 
Appleqnist becomes sales direc- 
tor of Worcester Parsons on 


AV' 


r; f -- 

. fy- £ 


of the company. He joined 
Parker in 1969 from Midland 
Aluminium. Wolverhampton, 
where he was group financial 
controller, 

* * 

LESTER B. KNIGHT AND 
ASSOCLATES. INC.. Chicago, a 

management consulting, archi- 
tecture, engineering and planning 
firm has appointed Mr. James B. 
Peterson as executive vice-presi- 
dent of the management consult- 
ing group. Mr. Peterson will 
work with multi-national corpora- 
tions dealing with their inter- 
national consulting requirements 
in the areas of marketing and 
administrative, operational and 
computer systems. 

* 

Mr. Brian Harper, head of Mid- 
land Red's main works in 
Birmingham has been appointed 
chief engineer of the LINCOLN- 
SHIRE ROAD CAR COMPANY. 
★ 

Mr. Angus Grosart has joined 
the Board of CANADIAN 
NATURAL RESOURCES, 

-Calgary-based oil and gas com- 
pany. The company plans to 
drill about 60 wells on existing 
and new properties, mainly in 
Texas, Colorado and Louisiana. 
★ 

Following a takeover by 
Elkem-Spigcrverket (UK) of the 
metal merchunting company of 
H. STEWART (METALS). Of 
Manchester. Mr. John Hickson. 
Mr. T. Bailey and Mr. Egil 
Schjolberg of Manchester Steel, 


Mr. Norman Fowler, Minister 
of Transport, has appointed 
LL Colonel A. G. Townsend-Rose 
to hold a public inquiry into an 
accident in which a passenger 
train was derailed at Bushbury 
Junction, near Wolverhampton, 
on August 13. The inquiry will 
be held in Room 52S. Stanier 
House. 10, Holliday Street, Bir- 
mingham, or. August 31, 11.15 am. 

4r 

Mr. Art Woods has been named 
vice-president, customer service, 
in the construction equipment 
group; Mr. Don Harrison has 
been promoted vice-president 
sales of the marine/energy 
division: and Mr. Bay Engstrom 
has been made vice-president, 
operation, of the marine/eenrgy 
division, of AMERICAN HOIST 
and DERRICK CO., U.S. 
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1 CAPITAL GOODS (172) - — 

2 Building Materials (27) 

- 3 Contracting, Construction (28> 

4 Electricals (15) 

5 Engineering Contractors (12).. 

6 Mechanical Engineering (74).. 
8 Metals and Metal FormingOA) 

CONSUMER GOODS 

11 (DURABLE) (52) 

12 LL Electronics, Radio, TV (16) 

33 Household Goods 03) 

14 Motors and Distributors 123)-.. 

CONSUMER GOODS 

21 (NON-DU RABLE) (171) 

22 Breweries (14) 

23 Wines-and Spirits (6) 

24 Entertainment Catering (17)... 

25 Food Manufacturing (191 

26 Food Retailing (15) — 

.32 Newspapers, Publishing (12) ... 

33 Packaging and Paper (15) — 

34 Stores (411 

35 Tertiles(2J) 

36 Tobaccos (3) 

37 Toys and Games (6) 

41 OTHER GROUPS (99) 

■ 42 Chemicals (18) 

43 Pharmaceutical Products (7) ... 

44 Office Equip merit (6) 

45 Shipping (10) 

46 Miscellaneous (58) 
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flfr. SI. SI. Bull, Sir. A. TV. 
Cowie, Mr. J. P. O'Neii. Mr. B. Si. 
Plncus, Mr. H. A. Rose. Mr. A. 
TV. Vernon-Harcourt and Mr. J. 
BL Williamson have all been 
made assistant directors of 
KEYSER ULLMAN. Mr. J. J. 
Bennett and Mr. R. T. Smith 
become managers. At KEYSER 
ULLMANN SECURITIES Mr. 
M. L. Bradbrook is appointed 
a director and at KEYSER ULL- 
MANX HOLDINGS Miss S. G. 
Rulherfoord is appointed 
assistant group secretary. All 
the appointments take effect on 
September 1. 

★ 

Mr. David TV. White has 
become groun research executive 
with CARLESS CAPEL AND 
LEONARD, and will resign as 
development director with ear- 
less Chemicals with effect from 
September 1. 

+ 

Mr. J. R. Eyre has been 
appointed to the Board of EYRE 
AND ELLISTON HOLDINGS' 
md also becomes assistant 
managing director of Allan Eyre 
and Gn. 
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•'rights " ** Issued by way of cap , tol ,, '><ii , oii §5 fieintroducod. 4S Issued in 
conncciion »i!h reorganisation, merger or takeover. '!|i Introduction. 3 Issued to 
former oreiorenec holders. ■ Allotment letters (nr lully-paid). • Provisional or 
partly-paid aticmcnt letters 4- With warrant- tf Unlisted securuv. ft Issued 
as units comprising 2 i neern a shares and 10 CjoiUii shares at I25p per unit. 


16 

20-yr. Red. Deb St Loans ( 15) 

58.61 f 12.67 

50^3 : 

- 6 && 4 J 5 B. 6 O 

16 

Investment Trust Prefs. (15) 

60.71 .13.23 

50.89 

90^® 1 ’W.89^ 

17 

ComL and Indl, Prefs. (20> 

70.91 

.'. •’ - r "i l' 

71.14 

. - F J 

71.18. j 7I.24;j 


t Bedemptiofl ykdd. Highs and lows record base dates, and MitieBLs)tt('lirenvzI»tw^ : ^)Bii6es“-i 
Saturday issues. A list tta OTnsiftuents . hr ovaitebje (mm tbe PuUijM*!MwV*** Raarwi«-TimSL 
Cannon Street ^^^OT^E^^4BY^prlce 13p; by ..post ,22p. . .. j 
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AUTHORISED UNIT TRUSTS 




53' u“ 


Mutual -Unit Trust ManagersV fa)(g) Ridgefield Management L 
15 CflWMaH Ave.. EC2R 7BU. 01 -Mo -1803 38-40 Kmnnt Si , M^rrienr 


* ,w * VIII R i 11V W 1 W Mutual See. Plus. [519 55.« +0! 7.54 P.Jn-i.dd in UT... ;ro 

lt»F Unit Tst. Mngrs. (a) ■ Friends 1 ProvdL Unit TrA Mgo.¥ ' I ftlSi BtoCto” 5 sqS + ° 1 112 R " Jjcl ' r,d lntc,T " ? 

saD,ftmr.mwftd.£ri<Hbuy 02% 5941 Puiamcnd. Doricing 0»65(K5 j MmVn High Y3?___p6.3 ■ ZZ 9 JO Rothschild Asset M; 

Or? Gilt ltd. Tu — no? 4 JJ3.3J +0.31 5JJ Fr,enA. Prsif. UK — 43.S . 52.1} 4Q!j 4 69 i M . _ „ . . 72-60. Garixw Rg.. A> 


Friend sj ProvdL Unit Tr* Mgo.¥ 


Ridgefield Management Ltd. 

SMu Kemfflv Si , Manmester 0bl-2?6SF21 

PiJnrlirld lnl UT... .[ToO 81 D| I 292 

Ridjclidd Interne ...IM.0 95 Ol .J 9.58 


Seldesingw Trust Mngn,— CflnttL 
Propert* Shares — JJ9! A''. 

Special 5n T«. — a} < 


U.K. Grth. Acoum.25 4 
U.K. Gith. Dis'. (21 o 


h 
I 18 


Trades Union Unit TsL ManagenV 
liM. Want Si Her. E.C.2. ul-n2i! 8011 

TUIfl August 1 152.7 56 lj .... J 5.43 


OFFSHORE & O’SEAS FUNDS 


Alexander Fund 


,bwy Gill rm.Tst 10? 6 

.NttyCapiW 37.3 

■ riser income #35 

bbnrhw.Ts.Fc.— 3T j- 

■WevCen. Tu .493 

, «jltir Proa .Tsr. 69.4 




Fr,e«fc. Prsir. UK [43.8 52J14Q3 4.69 u .. , " ' . , 

Do Aeon . i_.}fi5j4 • 69.9 +03j 4,69 ‘ National and Commercial 

Fund* in Cntai-t* : 31. Si Andrew Square Enirinogh 031-556 3555. 


no a 0 ”? ffl ; uSSSite.jySM rSi| "J S 36 

aids 

i Reslrictcdte nacirt inm«Murt cbbIicI. 'National Provident Inv. Mnors. Ltd.V 


. Jteti Harvey & Boss Unit TsL Mnors. N>ghY*idAuilb“lB5o 
‘ =. Comhiil, London EC3V 3PE. . 01-623 6314. 'Unaum. Rrslrietcd to n» 


JBed Hambro Broun faHg) 

• a,n £IP -Hi? • Hutton, Srenm ami. & «nc. 
1-588 2851 w Brentwoca \0277J 2114 


76Zd|+0.2 
7M +0.2 

m :::::: 

Ml 43 


1-588 2851 w Brentwoca 
elfnced Funds - 

IKrtls! _|71.2 

fit. in*. Funa__._ 695 

no. & Inc 40.4 

lets. & I.-Kf. D« *>30 

Uedgaoiul 75 J 


G.T. Unit Managers- Ltd. 
26 FtoburyCirsir-. EC2M TDD 

G.T Cap. Inc. JM4.2 

Do Ace. ilj$.4 

G.T. Inc.Fo- On jlDJ 


National Provident Inv. Mngrs. Ltd.V Rowan Unit Trust 

• 48, Grxrehurch Si., EC3P 3H H. 0) -b23 4JO0 C«iy &jtc H F>n?Dun 


“El «■%*.» 


5L46 5-1- W.S. &'Gen 

fSJ G.T. Japan t Gen.__ SI 

IS $GLPe«.EiuFiI. 2201 

<« G-T. Inll. Fund. JMI 

* i« G.T. Four Yds. Fd — 

5'3j G.T. Far Eaa & Gm.|45J. 

4 L59 G. & A. Trust (a) (g) 
5 Rayleigh Read, Brentwood, 
a® G.4A. P58 


ibedCABiul 75 J MlWau •« 

anbraFuiri IllTJ. 1??9 -rOil 53? 

- arrtPd Acc. Fd. {135.7 MM-rfll} 4L59 

’ icomf Funds 

... ighYielcFB...— 1T2J 773*1 +CJJ Bffi 

- Jgri income fO.C 7g3 .. .7} 717 

.S.Ea.l«.._|403 0.7*1+021 7.44 

ifemationai Fuads ■ 

demaiianii.,,, „|?5.5 2 iJI 1-2.94 

acilic Fund [30 . 3«1 *-03 2.26 

m. V Amrnca.— |S7-8 61.4 +0j| 2M 

’-pewit si Funds 

miller Co.'s Fd H7 3 50 6} +021 3. 95 

no Smlr. Co's Fd— 58 4 -62 5 +0.1 4.00 

rctr-ery 112.5 12Q.4 -rfli 546 

. islet. Mm. fi C'dtw 4677 50.0 +0.1 520 

>nr*«as EaHnirtys Sb.8 . o0.b[ +0.3 4.77 

*fi»pt FindsJ 

ar Cj» Exempt (443 «jJI +021 5.03 

mailer Co. E.r«*l..p.7 773 +D2J 444 

\S A. Esenpt_— ..(101.7 105.a+0j} 108 

aiders on Unit Trust Managers Ltd. 

. 58, Ftnctiurdi 5L, EC3W6AA. • 6239231 

nn-rf jen U.T.— ,_..fSn J 60.71 — .J 4^0 


n* 01-6288131 I N p - 1 - Glh.Un.Tn — . 52.9 563) “OJJ 5.J0 Aiwnuu Ai>v 23— . Bfl 0 ' 7101. 

uai -ft 410 i litefiR- Unit?'....... 669 TO -0^ 5.15 Sccu.illr. Aug. 21 .... 145 0 M5g-4 . 

UTS -niS i NPI ow.. Trust— 1701 3?U Z 60 Hiun r,+id Aug 23.... S? 5 56.3 . 

jSa-3lfld B10 1‘Accwn UniftS.. .. . ISj) B?.« .... 2.60 iAciuni Umt? 80 J Mfl . 

W73 -Dh -70 I ■ p,l0 ‘ ,s °n AW- 29- He'i dealing SeptenStr 12. Merlin August 22_... So. 9 91 3[ . 

' W.| “Si 2.1G . National Westminster U) iAccum.ifn.Ki ,U0.9 U 6i| . 

HHwd §S -! 161. Cbeaprtde. EC2V 6EU. 01-6066060 Royal Tst. Can. Fd. Mg«. Ud. 

-K3 ft# 1 Cnpiwl tAccim-.J 170.8 76 T| tO. 3 426 48-50 Cannon Sr., LunAsn ECAWoLO 0 

8flju Hi Essjb m ea-at—^-Hr vm- 


iii IS 

ae.2[ 8.97 

R4N ..... 8.97 

91 3l 3.W 

iii 3.90 


”rflf tic *-4uipl (anas only 

Scottish Eguttahle Fnri. Mgrs. Ltd.V 


G.T. Far Ea= ^ GrrcW-l 48-4| T 03l 3-« f SmBT=r. U 5 3t.f*3 — ‘ I'M 

G. & A. Trust (a) <g) Gio«dh im a*.9 933 5J2 

5 Rayleigh Rea, Brenru-MS.. ' (0277)227300 $2 ^3 

g. & a..__ P58 ..jmhui w:tsESM8-*3H Sira ^ 

A«e°EC3ABBP* e ” *Q?6236114 ! MEL Trust Managers Ltd.V (a)(g) 

Oe««rt arts: Ol-bH 5766’5606 „ . „„ : Mllion Court. Dwwng. Surrey. 5911 

AmenSinTit 26.6 2B.fi +0. 0 87 I Nclsur —- 635 6711 .... J 5% 

Britiih Tsi. :ACC I Sz A9.S +G. 320 - Nrtsur High ine. |l?.9 50.4( +04 7.7o 

iEcemr ' T4 l — MS -o 9 57 •* Norwich Union Insurance Group (b) 

fS^tSKu — Sts m +0J 0.54 . P-O. Box 4 Nor.«H NR1 3NG. Sb03 2»W 

High income Tst— - 581 62^ -OJj 955 Group Tu. FPL... 138 r 2 407.71 +0.T] 5J5 

Income Fund , 75 6_^ PlJcl i-50 ‘ 


" §.44 

+0.4 

+0.6 633 

493l -02 2b8 


5911 

Uhd Mr 


Far East Trurt 30.5 

High income Tst— — 581 — . „ — _ 

i™KehS«™ir U413 151^-tLra «2 : p 8» T ' Trust Manner 
irm. eK™ Fim fefc «9 g -33 * ft ; 252. High Holoorn, WClV 

I ml. Tit. JAcc.! — 31 4 33 5 +01] 0 «? Peari Gn>*ui Fd 125 Q 

Gibbs (Antony) Unit TsL Mgs. Ltd. (a) I P^VTi* SJ 

3 Frefler KA.-S PI., 6u Jewry, EC2 01-588 « 11 1 , P«t| Unii'fi“'— 371 


25.S -DJ 
328 +0Jl 


m, yniK' liiu.t UbJl J J.W 26 Sl Aitflrews So. EmahugU uaioaoviui VjrtnHj Aug” 21 705 

< .j. i c5sl§*l2L®!%{su»«« asisii t? .‘na/SbEs 

«•» Cannon St., LwAjn EC4,.tyt.O 01-i36«m Dealing W?dn«ca». WicW. Aug. Z2 6 a 7 

I£? 141 Sebag Unit Tst. Managers Ltd.V (a) ftBLV-H 

WJPatWmrjBP SSfSEtfAi. 3 KUSRlJf 

68-ia Ourtn Si.. Edirduqh EH2 414/1 Pegn Hw King William SL, EC4 Income Aunus- 22' iot 4 

<9i to: 01-554 8899 or 031-226 7351 'Admin OKicei OJ-623 -9fl‘ tA^IIS. uSs» . .'."090 1 

Intemalionil Funds UrwlGihTsL A:t. 124.T J63j _...,} 4.73 Capital A ugusi 22 — |DJ.( 

Cipil.il 38.U-0.1J 3.^0 Owl GlhTsi Inc (20.7 CL8J -....[ 4.73 i_Accum. 5?.ai _._. |?Ol j 

Univ. Gioiiih'^TJ.rlfoj 7Lfl +OJ] 2l90 


Cunt. Align-. ' 2T 55.7 

1 Aceom. UniBi - 64.0 

Glen Aug. ZI £7 Q 

tAcecur. Un.i4 : 75.5 

Mariooro Ana 2J 513 

lAceum Unril 60.7 

Van. Gr*- AuJ. L'l 62.5 
lAccum. yrns- t*.0 


7I3 Arbuthnot Securities (C.L) Limited 
731 P.D.BUX2S4 Si.Hriicr. Jersey. 0534 76077 

3M Cap. Tw.iJers,, 1.^11:50 IJatf ,._..| 7.73 

?8s _ _ Net 1 trilling Ajbki ZB. 

£46 Gov t Secs. Tsi. |S*» ? 93J^ (13.71 

5*5^ w9 . . ^ Staeiribtr 3. 

3.66 Easi4l«iU.T:t..Cli_ pM Ull J 3.38 

3-66 N?it dcalma Jme Aug. 23. 


lAeeunt. LI rut.'-. 82.9 

Wick-Dur. Aug.24„._ 681 
Do, Actum. {82.B 

Tyndall Managers Ltd.V 

18. Cjnynoe Rtud. BritteL 


acaiifu os\e Staenber 3. ririiwi 

Easi4lnU.T;i..Cli. pM ml J 3.38 F*n* Iml. 

Nfrt dealng date Aug. 23. . . Kleinwfl 

Australian Selection Fund NV 20,F*rc»i 

Marhei Cmponuiuuei t o ln-.li >ni»t £ Ouilr.vaiie, EunnveM 
127 hern Sl. Sidnrv Guern-:ev 

USSISIUM 1 SUS1.48 1 

Net as;e: iatae boiemoer 2-. fes f V =■ 


Keyser Ultmann Ltd. _ 

25. MiU 5(r+r', EC2V BJ£. 01-m7(ffp 

1 - tej:; — ia?;j .yn .j a- 

(Cl) Cemrai Av.ea— |il599E 152131+020] — 

0534^7^741 King & Shaason Mngrs. ' 

IV76 1. Lhanng Ctai*.. Si. Keller .t?ts^. (0534)73741 
.4 i-io Va||fy S( Pr[er Pprt ; GrilV . t048lt 24706 

SiStwtt isws.sawsr 1 **' i*sf 

r 41 ” 1 feSSgfJSte"’ =!»*•* - . 

.....J 3.38 Prsi Inti |Sd^-V33 241J7[r£a — * 


Kieinwort Benson Limited 

20, Fendnireli St , EC 3. 

EimrtufM LF1.133 

Gucrn-:ev Inr. 63 3 7? 5 

Do Action Sa 8 922 

hB Far Ejsi fo SUSD 85 

KB Gill Fund -10 97 llMul 


01-623 8OT0 
+ 11 4.24- 


Extra Income .-9.6 

Income 42 2 

Accumulaiion «M 

Growin 4J.0 

rafer=S 


nsbacher Unit MgmL Co. Ltd. “□? 

hOMe St-£C2V7JA . 01-623 6376 4?S 

jc. MonUthFum) — [165.0 375JWI .... | 10.00 iml Eriis."& Asseis~J! 46 S 


rbuthnot Securities Ltd. (a)(c) 

7 (joeen 5i . Loretoh. EC4R 1BY. 01 -Z 

igh Yielo 460 50JI +0J 

: . ' it cum Units/, 70 4 7Ail 4(L2 

lira Income Fd..^ 103.1 112 11 . 

tcriun Umni 1076 llh.4j 

_ •• • • iah Inc. Fund 405 MJrf *01 

■ in, lAccum Units' *0B thlas +(L2 

H .% W0m.l. UK. i . 53.6 5639 +02 

^^rflrifnw Fund 24 2 -264) Hll 

■ -j- Vcum Units' 41 2 43 a -0.1] 

« j t • •' . - aoiialFunflT 222 23 9 -0.D 

' 1 .-'. Vi ommodlly FuS**». W B |9| .....1 

■*»’ Sceuni Unit ; j 9h2 iflk.fe J 

10°» Wdn*I.UJ„.. 53.4 57.6 ... J 

in.fc?T«i.Ff..._.. - 20 B 22.T -Q.2 

lanliFuntf 33.7 42.7 -O.JI 

Ac aim. Units) 46 8 ‘ £0J -33 

ro*.!h Fund 36.7 39.6 -tp 

' Accum. Unit'.) 45.4 49.3 -O.S 

mailer Co's F C -... _ 29.5 31.3 -0.4^ 

'astrrn A Inti. FdT - 23 7 25i) 

6 a » W dral.UUJ J7.6 193 1 


32JZ* 

453 

84.2 +0 2 

«3i 4 o'.4 

M ® 

50.0 +0-2 

17.1 


0.i4 P-0. Bax 4. Norwrelt. NR1 3NG. 0603 22200 Increasing Income Fund 
9 55 ’ Group Til FtL..„ P873 407.71+0.71 505 High-x.efij [53.S 

5:g I Pearl Trust Manners Ltd. (aXgJW h$, feSS 1 « 4 

6 ft - 252. High Holoorn. WC1V 7EB. 01-405 8441 inr.,Tw lit? 

0 9J ' Peari Growui Fd 25 0 26 3 5.M jj « 

... ■Aeaum Units -Co 33 iB 5.44 UKeijTiv 147 6 

1 Pearl Inc 34.5 37.^ 7.03 nver««F»^r<;i' 

"11 1 . Pea 1 1 Unit Til 37 2 417.0 5.44 Funl,s ‘ zJ rl , 

9.40 .- (Acctmi. Ur. |49.7 5331 5.99 

4:S -PeRcan Units Admin. Ltd. (gKx) S i A-.ia 3 a 3 

4 70 - 57-63, Princes Sl. Manchester. *.1-236 56S5 M 1 7 - 3 5 

3-60- Frliran Uni. S ._ |99.b 107.0) +03[ 4.6b gSj*“ |m 

4 o0 - Perpetual Unit Trust Mngmt.V (a) Entry, In 9 

- ' ” " lxi Secs |72J 


38.61-0.11 3 60 UnviCthTwInc |20.t 2L8[ -....[ 4.73 iAccum.Jn.si 20l'z 

id Sl 

24, Castle SL Edinburgh. 


57.8| -03J 7.79 

46^^ ^ 
SLlifll+OJI 534 


Stewart Unit Tst. Managers Ltd.(a) 
45, Charlotte 5q . Eelncuroru 032-226 


Income Aug in: 22. 9T a 

tAccum. Units) . 190 0 

Capitol August 22 — 139.0 

lAccum. Un.yl 201 2 

Esrmpi August 22.. .. 1122 


Bank of America International SJL tl I" 1 gd Ft) ine. - . ] 
?5 Boulevard Royal. LpxeuiHurg G.D. fri 5; 

02/23241 Wlrtwert income ..JL'EHPC 109. 9^-0. &9T 9.41 k B jSwn Fmb 

—] Ul Pnctt a Aug. 2?. Me«t sob. tuTAug. 29. f sTs r, ™ ^:: 


SUSHfi 71 
SUS20823 


118.3 
177 3 

2b7 3 

BM = 

149.01 


Bangue Bruxelles Lambert 

2, Rur Cy la Rcqcnce E 1000 Brussels 
Rerta Fund |SUi««7 61.72) .... J 827 

Barbican Managers (Jersey) Ltd. 

P 0. Bo* b3. SL Helie-. Jersey 0534 74M6 
Barb. la’_ Fund 4L0J 4 5J00 


Signet Br i imita 11555.65 

Lloyds Bk. (C.l.) urr Mgrs. 
P.0. Bo» 195 S(. H filler Jtrstf. 


053427561 


Lloyds Tu. 0''.rJ'.... . 154.4 57 31 .... J 2.73 

Neil dealing ^piembrr 17. 

Lloyds Trm-. Gilt . ..110 31 10321 .—J 1150 

Neal dealinq AuqirJ 29. 

Lloyds Bank inlenulional. Geneva 

P-O. Bor 438. 1211 Grwve 11 <S*iuerliuid' 
Uorfs let. Growth ....I5F5745 40LCH+:W 110 
Lloyds InL income ,._|SF2?7.fl .mo|rOiOj 120 

M & G Group 

Three Duayi. Tou+r HID EIT3R6BO. 01-626 4538 
AtlanllcA.ig.28... -|US!L0J 4Jl|t03J[ — ' 
Airilraliin Ei. Aej) 22. SuSl 10 33W — 


48, Hart St., Henley on Thames 


ild +02 
*3 -tu 
4a a -o.i 


i6?.t 1“ 
- 0.2 

39.6 +0.1 

Ifl -o:« 


.. | 10.00 Iml Erns.&AswK- 46 0 50 q +02 4.30 , P'peiifllGp.Gui. 157.4 61.7) 4.08 High- Minimum Funds' 

fcmfr.car> \2S.9 77.lV-..,.. 2.0a '..P’pettal Gp.lnc. |49.1 5L9l j 7.62 Setect imemat H5B1 

2365281 FS;|j?[frS ,V feg / Practiad Invest Co. LbLf (yKc) ^ 

IJI 1055 4r I rusl_..™.M.4 Z9J|-tUt +-M 44. Bloomsbury Sa^, WC1A 2RA 01-o238893 1*!^ iun 

9p tRSjRgt umfisnaeSSa m~n s ' 

I j 8 1? . Do^ili^nrt 7 flioi im — J iS •- Province Life inv. Co. Ltd.y Scolbrts SecSrties Lut 

L| 6?7 Ke'n 'waai Aiiaa 3l‘ ■ - 222. Bislwps^te, EC2. dl-247653’ L ” J 

13 8.67 rd.™.. ul-«™ TV. u Prolific Units I® 6 ' 97.11 3.7! 

lIJ 12 JS Grieves IM Management Co. Lid. - aj| ,_ High Income [1353 345.2| ..... | 73< 

i.l 12 35 59 Grtahun Suffl, cC2P 2DS o j. q _ » . _ _ »■ 1 1 ■ v fmi/kv*i 

id BarrlnotAnAin IS 1237 9 24S kdl J 5&4 * PrudL Portfolio Mngrs. Lzd.V (aj(bXC) 

.1 Tji “c^ra!:“:: 2A9-0 jaitra SS-HoVom^lCUIIWJ., , MM 0W05«= 


04912 6868 Financial Secs 


tStewart Amenean Fund 

Slanuard Unh5 Jbfl 5 63.91 -0J [ 

Accum. Units fo| 64 jj -o!3 

Wifrdrwal Units .... Ja.o 49.M -0 xj 
"Stewwt British Capital Fund 

mia 

Orating tTu* a Fn. *WeJ. 


nit wi H ttlUe SL - Eanbureh. . 
UJi-2263271 Scoi. inr Aug 22._.pb?e 
„ „„ Scot. Cap. AJg. 22 _. 144 2 

2-96 lAcam. Units' ,1730 

3 -Q — t-ondea WaH Group 


2 &3i -o% 


5 7? Sun Alliance Fund Mngt Ltd. 

37? Sun Alliance Hse.. Honium. 0403 64141 

m:d 


4 Q7 ♦The Family Fa (lid 6 117 51 .. 

8.57 Target TsL Mngrs. Ltd.V (a)(9) 
31. Gresham Sl. EC 2. Dealing;. 0296 

7.89 Commodity 4^4 4Q.1I +| 

2 91 Fmanaal 72.9 79jj -rl 

if 12. Equity ... — _ 40 7 44fl -( 


Capital Growth 81.4 

Do. Accum B9 7 

E(i>a Inc. uio+ip.„. 55.4 

Do. Accum 44 1 

Financial Pr'ny 190 

Pc. Accum 24 J 

High Inc. Priority 56 1 

International. ..... _. 2c 3 

Special S>is (36 J 


027232241 
B7ffl-oa 725 
95.9} -D 1} T.s 


26 1 +0.1 
sg ? 

28 1 

40 9 -0.1 


Unibond Trust |SU 5*3^1 991 

I Too mi:- 5».. Doubly:. ls!e o Man. 

Uiucom Aum. E>l 1462 49.7 

Do Air,( Min 35 4 3fl 

Do f.nr Pacific 64 a 7-! 

Do. tn:l Income .... J5 0 37, 

Do. Isle of Man Tst... 45 4 48 4 

Do. Manx Mutual 2/ 4 29. 


i *3 ^ 4.15 

_ lAcaun (ituKi 1:04.6 217.7] +0^ 4-17 

Midland Bank Tst. Corp. (Jersey) Ltd. 

y m tjn.q- i«., w, low 06^4-25911 28-34. Hill Sl.. Sl. Helier Jersey. 0534 3b2Bl 

JA - D '^' 7 104.21 --J 11 JO 

fnniuT2,m b "T7i no? n '■' '1 Samuel Montagu Ldn. Agents 

□PwI!.L A ^ u S)''m isTn 114. 0« Brsaa SU EC2. 01-588 6464 

Oitglnally i»ued at SlO ana n. Neu «i. SesL 3. Ffj ^ ]5 .... jFi? ]J 49.0M ^84 

Bishops gate Progressive— Ldn. Agents Japfes: AugC .. . . — S?l 

9 Bishopsoaie, EC2H 3 At* 01^69 6280 8 ?ff4 A hj JM — ■ g-yf 

_ . . .. , ... Murray, Johnstone Clnv. Adviser) 

?" d 9e Management Ltd. 3 A3. Hope Sl. GUsac*. £2. 041-222 5521 

bPO Bo* 590 I Hong i 'Jtng ‘Hope St. Fd I SUS33 85 l J- 

N^'h'Juw.TO.,..™ /16,5«) J ,-.J - .Murray Fuiel 50513 34 ...J — 

Nippon Fd Aug. 22 ._|SUslb.4 17.66*4 4 0-94 *HAv Airyiei 15. 

Britannia Tst. Mngmt. (C.l.) Ltd. Nat. Westminster Jersey Fd. Mgrs. Ltd. 

30 Bath SL. Si. Heher. Jersey. 053473114 45 La Moile St . St. Heller, Jersey 0534 3«241 

9t*rii M Dpi«nm;n»t*iJ rrf< Higli Income Fund— 151-5 5301 [ 30.70 


- 222. Bidvtpxiyate, EC2. 

Prolific Unit; ..190 

High Income.. (131 


•»=l 


Ql-247 6573 ScotbiL 137.4 

Ecoiv^lo [50.6 544] -Oj} 8.®: 

Scofshares |bfi.2 73Jj ....4 4.9C 

ScMesinger Trust Mngrs. Ltd. fa)(c)(g) 


Btng. H. Yd. Aug. 16. 1/62 

fAcevm. U«U‘ 219.4 

Enaeau. Aug. 28 Z2S. 9 

tAccum. Units)— 240 S 

Gmchstr Aug 24 — 92 8 

lAccum. UmsJ »6-3 

Ln. A BnK. Aug. 15- 69.7 
(Accum. Units)— 75.4 


'ordon rO m *.„. ..._}7B,9 851S .....) 

1. Anver. S lirt.Fott. 28.7 3^ 3 .... 1 

iih a Fixed Int.- .. |424 45 ?! +0j] 

uabngs; TTuei. *We«U TfTfurj. "Second Thu 
month. "-WeeWy dealing day Fnoay. 

Irchway Unit TsL Mgs. Ltd.V (aj(c) 
07. High Holbom. WC1V7NL. 01-831 1 

trchwayFund _J882 93.31 J 

Pnus at Aug. 23. Nett sub. day Aug. 30. 

Sarclays Unicorn Ltd.V (a)(cKl) 

Jnicwn Ho. 252 Ra/itforfi Rtf., £7. 01-534! 

Jnlco/n America 130 7 33J3I -0.41 : 

7o.Aurt.Acc A® J 75.1 +OJ ; 

7o.fcurt.lnc 54.3 Sfii +02 

lc- Capital 711 7 a.4o +OJ - 

3o E.emptTst — 1142 118* +03 i 

30. Eelra Income 300 32 4 I 

Do. Financial 69.8 750 / 

Jo. 500 83.4 89.6W -1.3 ! 

Do. General 35.1 |§3 +0 .i : 

Do. Growth Act. y.7 513 ■*'0-1 ■ 

.Do Income T*l 92.6 99I)rf +0.1 i 


5 05 (Accum. Units) (75.4 783 J 4-34 

| -22 Guardian Royal Ex. Unit Mgrs. Ltd. 
i I33 Reyat Eachange, EC3P 30N 01-620 BOU 

im <agt Gua>dh4l Tsl-^|102.0 105.M +0^1 4.83 
\J*L Henderson AdrrdnistrationV (a)(cKg) 
nUfi “ Premier UT AdmifL, 5, Rarieigh Roa d, H ufftm 
Brenlwoed. Euec. OZ77217238 

C) U.K. Fundi 

116233 Cabot Retorery 1498 5?3ffi +OJ( 5.68 

ifln Cap. Grpwin Inc.—-. 165.7 703 +D.4) 2.D2 

B®-™ Cap.GrtjAihAO. 67.7 723+0.^ 2-5: 

v - Income a Assets |373 39.9^+53 L2S 

High Income Funds 

stcU High Income.— 64.8 69Jd[ „ J 809 


281fl' 5 69 1 Holbom Bar,. EC IN 2NH. 01-405 9222 

Sl^ p^, * OTl,a, I 1315 W-fl — J S.43 

S t'S ar* t'5n '■ Quitter Management Co. Ltd.V 

H *!' 370 ■ The Stock £ .change. EC2N 1HP. 01-600 4177 

3 01 Quadrant Gen. Fd [1260 I3L3( ..._ ) All 

tW 301 ■' Quadrant Income..— li&7 14*3 _.... 82h 

70 ::::: ouadram Ihl fbo^iPu 112.7} J isi 

TBg 9-M * Reliance Unit Mgrs. Ltd.V 

Mgrs. Ltd. . Reliance Hse.. Turtxuu* Wells, ki. 089222271 


01-405 9222 140. Soulh Street, Dot l inq 

147 01 J 5.43 An. Eiepwl 123.5 

1 Am. Growth H?9.2 

Ltd.V Am Smaller Cm. __.]32.2 


Commodity -:S4 

Fmanaal 7J.9 

E» engvi Inc Aug? 29” 217? 

Erempt Accwh 30° 4 

Gill Accum 131.8 

Groatll— 33 J 

Paotic Income 223 

Pacific Accum 25.5 


(0306186441 fnveumemTrtui. 


Ooponuntty Fd....— . 64.7 

Seifor de T. IAccJ < 14 

SeWorde T. Inc...l— 40-8 


24.71 

3Lfi +0.1 
34.o! -0 J 

Exempt High Y|d—.^ 28.5 30 51-0! 

[1260 D13I I 4.11 Eae.npiMtt.Ldib..-. y.l 30 6 +0! 4 50 Tarnet Tft Mnors, (Scol 

iD&7 14*8 J SA E.lramcTj 28.6 30 7a . .. 9.81 lo JfJil Crncent lc,n 3 

J “ 066*= U w* S 

gp^-bna s=st afeu-Eas sl* Is 

414 46 4] J 5.62 'Nil V.eJd' 30 1 323 T o i _ 39 45 Fmsbury Scare. EC2A 1 

40^ 4161 } 5.62 Prel. 6. Gilt Trust 23.1 24.8J 1191 Income i Growth [22.9 


543 ! 5.20 

325 t0!) - 
24.8 11.9! 


+OJ Iff F^«J)A - fTU 135.6 

aisjsar — 

4$ Cab« _R 

_'j'+ eji Inlematicnal -....L 

+0! 57? 

+n t jk Dteneai Fundi 

t0! IS A^alurn 14 


'~\Do[ Income Tst 92.6 

+Do. Pri. A’ns. Tsi Ilia 

Do. ReCdvPiv 511 

Do.TruHee Fund 125.2 

• : "Dn.WWi*idr TsL W.4 

B'ui.ln.Fd.Inc 

'-Do. Accum. 816 


%i -’o. 


Do. Accum. -“|BL6 4.94 RWicN 

Baring Brothers & Co M Ltd.V (aHx) SmaiierCos ._. |E 

88. Leadenhall Sl, EC1 ^01-588 2B0 Hill Samuel Urtt Ti 

« Sa%E3S 


in 

+ n J ^ Abbey Life Assurance Co. Ltd. 
9.9^ +033 tJb ]-3 St. Paul's Churchyard. EC4. 0 

gr_°aii« SS3&= SH Bj-lttl 

Ttila-J IS SS3£Ss=;fiH K :5:fl 

6.8a) -0.4| Z.tT> VMonerFllnd 131.fr 13&6 »0.4| 

8771-041 117 UPros. Fd. Ser.4— IS2 

It’S Im VMan Fd. Ser. 4 14? b 

3 L[ 1 iu ’Fourty Fd. Ser. 4 383 
96J[ .—4 4.13 vcSnv.Fd.Ser.4 l2$.2 


INSURANCE & PROPERTY BONDS 


Prole<SJl>nal Ai/9.29 IJ6J0 174. 

Income — 27.6 2 

Preference Share — |l3j 14 

Special Situations ...J219 3 

Target Tft Mngrs, (Scotland) (aXb) 

19 AiluH Crescent. Ed,n. 3. 031-229 Bo21;2 

jhh in 

E dra Income 156 5 6?2nJ +0.1J 10.o3 

Tower Unit Trust MnqL Ltd. 

39.45 Finsbury Square. EC2A1PX 


-ji. 02fc 594! 
49.11 +0 J 4 20 
79 H t 0.4 4.13 

44X1 -Da 627 
233 id -1! 7.14 

332.71 +1 b 7.14 
138.9 +0.3 3 00 

¥^:°: 

+0! 227 

34.H +0! 456 

1»24 -1.0 5.85 

29 8 +02 9.8? 
14.7rf_... 11.53 
23 7td| +1 6J9 


TSB Unit Trusts (y) 

21. Cuanirv war Andover. Hants. ( 

Dealing: '0 0264 63432-3 

lb -TSB Genera; 498 S3 3m —01, 

'b‘ Do. Accum. bb! 70.7 —02 

ibi TSB income...— MJ 64!! +03 

*t>' On. Accum— ._ . 663 70.7 i 

TS3 Scottish So! jl l - 

lb • Du. Accum.. 94.0 100 1 . 

Ulster BankV (a) 

Wa«ng Street Bettor ( 

16 1 Ulster Grewitt _|39.3 422r^ -, 


-O.ll 5.01 Bishopsgate Commodity Ser. Ltd. 

P 0. B0( 42. Oougto. I o M. 062- 

— , ARMAC 'AuqiftLb.. .111(3X429 36 4M-4J1 

026462188 CANBHO '*A,ig. b_..kS 7«« 0.890 ... . 

I ,, COUNT Aug 6 .JL2091 2217| .. .. 

- y lj 5-5/ Ortgfnaiiy iuum at *S10 ano ■*£!. Neu <31. 


Wanng Street. Beftor 023235231 

(b’UKter Groe.ih i3«3 422n8 +1.9| 5.B5 

Unit Trust Account & Mgrrrt. Ltd. 

King William Sl. EC4R 9AR 014234951 

Friar. Hse Find |<5 1 48 m I 4 ?7 


. Wi+ier Gnh. Fnd 31 4 

I i Do. Accum 137.5 

+o:i| 10.63 wieier Growth Fund 

„„ King William Sl . EC4R 'TAR 

01*629 2294 income Units 131.4 

■ ■ ■ ms p?r 


Income i Growth [27.9 


48 0| [ 4 27 

33! +Di| 459 
39.3+051 459 


— 'Murray Fuirt.. 


24 1[ — j 659 


Sterling Denominated Fds. 

Grenih iriven 38 > 

. telTf!?®”” 41 Si) }3 SnitaMd Rmal. l^embourg 

Pil+811 if? fWwStlg.fs?.™ 5T%" S+Aail 12:10 «AV August i SUS12.65 1+tUEJ - 

U.S. DaHar Denominated Fds. Negrt Ltd. 

LJnlnl. S T;i„ it If 5 0 54 6 8ffl .—..I — Bank of Bermuda Bldgs., Hamilton, Brmda. 

lm.Hi«itm. Tsi — ..[Su5099 1021 J 8.S0 WAV Aunir* 17 I *'4J7 I _J — 

Value at Augmi 24. Ncrt dealing Sept 3. " . 9 1 1 ! — ■* 

_ , _ . _ , ... Pacific Basin Fund 

Brown Shipley TsL Co. (Jersey) Ltd. toj Boulevonf Royal, Lu'embemg. 

P.0. Bov 583. Sl Heller Jersey. 0534 74,77 nav Augusi 24 . f USlflfil 1+0531 — , 

Sllg. Bfl. Fd. Ili) I1053 10 551+0.16] 1L 93 , 


41 4nl 4!3 

Ml r: ^ 

255-001 1.00 
0.9S tIIOJ 12.10 


K Income Fund — |fl5 
iv Fund.—, |49.D 


U. Mgrs. Ltd. 
yty 0534 3o241 

IMrJH 


Ltd. Crown Life Assurance— contd. 

01-248 9111 Joter'l. Fd. Inctn 1305. 

fl/l ill —fill Money Fd. ficc. 102 

$3^0 — Money Fd. Incm 97! 


Ejwnwt Funds 
Japan Aug. 24.. 



Fd. Ser.4- lift 

JemuSi Propeny_“ Z365 237.9[ +0.4I - — 9'e. "no. umo P+.r »*-vi --4 »•«> F.redlnl 

pSSSttlrafc:^? wllfl = ’ Equity SLawLifeAssSoc. LtdV Owoutl 

Pensloci Security 1535 lil.w +0 41 _ Amerrham Road. High Wycombe. 0494 33377 Mixed— 

PenSHxi ERuity Fd’.'I!. 185.8 195.8 rt — EouiiyFd 178.2 1^4-21 — Th* Ln 

Frftes at August 29 Valuation normally Tuesday- Property Fd 12/. 3 134 W -0! — 

. Fixed fmer*:tF 1225 128.91 .. . J — wmsiace 

Albany Lift Assurance Co. Ltd. Gta.D+putnFd— W»>b llig +0!l — Cap.&rm 

31. Old Burlington Sl, W.l. 01-437-5962 Mixed Fa 12? J 1>3.9| +0.1] — 4[Flf‘ .6; 

asr&i g-.:- ,2H1 *• 1 - 


Ints'l. Fd. Imp Jgs.n ULtt-Ol 7.62 

Money Fd. Acc. 1(529 20fl 3 +0! - 

Money Fd. Incm 97! 102.3 .... 13 88 

Dirt. Fd. Incm - 108 7 114.4 , 0! J0.34 

Croven Ert. Inr/A'— 174.7 — ] J — 

Crusader Insurance Co. Ltd. 

Vincula House. Toner PI . EC3. 01-626 8031 
Grth. Proo. Aug. 6— 183.0 94.0| [ — 

Eagle Star Insur! Midland Assur. Slic'^ w“im £,«« 

l.Threadreed/f Sl.. EC^.. 01-5861212 Eouiiv 189 9 

Eagle, Mid. UniK 159.7 6L9\ 4 6.O0 eau,,v - IK4 


London A'deen & Nthn. Mil. Assur. Ltd. Prop.Fd.'Aug'i5.!"j{ 
129hingfi»ay London IVC2B6NF Ol- 404 0393 ». tia nr e Mutual 

‘As;et Builder' >8 4931 J - ^£SSwSS%. 

London Indemnity & Gnl. Ins. Co. Ltd Pm. Prop. aor. 1 


Prudential Pensions Limited4> 

Hal bora Bars. EC1M 2NH. 01-4059222 

Ebuity Fo Auo. 15 .. .Ji*9 38 3029) .1 — 

Fuerf lot. Aug. 15... .;L22 18 22.47) ...J — 
Prop. Fd. Aug 15.. IC32 81 3362J -_.J — 


Unlnl. S T'i ijlfSo 54 6 881 

Im-Hiunfm. Tu |SuS049 

Value at Augmi 24. Next dealing 


ilr§ :~.:i 8. SO 
dealing Sept. 3. 


0892 22271 Butterfield Management Co. Ltd. 


18-2Q,Tlie Foriu-i. Reading 


71 + 02U — 5l Snithins Lane. London EC4. 01-6264356 

0-2-fl — N.C. Prop 1133 8 142.4] | - 

L9( +01] — Ne+t Fab period Sew. 26 -Ocl 12. 

d. Royal Insurance Group 

01-626 0511 New Han Place. Uveroooi. 051-227 4422 

....J — Poyal Shield Fd 1165! 174.7| -05[ — 


583511. Rothschild Asset Management 


I J — P.0 Bo* 195, Hairuiioh Bermuda 

+ 3u^re>s Eouiiv [055290 3.00 

nt-A-VLax«. Butirf-i Income |112 22t 

jj l’l Pncec at Aug. 6 Neri tub. day ; 

l 12. Capital International SJL 

37 rue Nmie-Dame Luiembourg. 
051-2274422 Capital Im Fund | 5US20.O9 


\ SwUnCwL. |1S3 1305} -flj) 5J6 

rao Hill Samuel Unit TsL Mgrs.f (a) 

* 3 45 Beech St, EC2P 2 LX 01-623800 


11^ II 


(K+t spb. oay Sept. 4. 


: Blshopsgate Progressive Mgmt. Co.V 
9, BWioosgau* EC2. 01-588 6280 

H -m:.d w 

E'qare Im. tfug. 14._ 198.P 2115dj ..*.J 3 

(Accum.) ’Aug. 10.. _ [223 . T 239JCW J 3 

Neu sub. da. * flight 29. **5ept0Ttar 4. 
Bridge Fund Managers (aKc) 

, Regis Hse, Hmg William SL. EC4. 01-6234 
American & Gen4,_[23.2 24 7WI J 1 

,SSSfcj==ffi 123:::::) I 


tbl British Trust 
Jb) camtai Tni« 
to) Dollar Trust. 

(n) Financial Trust 
lb) High Yield Tst 
(Dllncnme Trust 
191 Im'l Trurt — 

ISlSf^TS , 

Gen. fcjfempL Aug. 15 
Investment Intel 


London Life Linked Assur. Lid. 
Sl Kmg VAIIiam £t % EC4N 7BCi. 01 

f?»J?inl5S— “Ifa 8 

Ini a i/u al 


Phoenix International 

PO Box 77. St. Peter Port. Gucm. 

Intei-Poliar Fund IUES255 2 

Far Easi Fund 11/552.03 2, 

Ifltl. Currency Fund.. !U5tl 41 1 


sssgsSi“S8i mm - 

Prices at August 29. Valuation normally Tuesday. 


Deposit. 102 4 102 « 

Mixed _.|94 5 96.1] - 

The London & Manchester Ass. Gp.V 

Wiroude Pan--. E.eter. 0392 521 


Save & Prosper GroupV 

4, GlSi. H elen's, Lndn. EC3P3I 


174.7| -05[ — 


rsou Vfiied IhL Acc. 
5.32 VGld.MonevFd Ac 
4.98 VlntLMan. 

2.76 VProo.Fd-Acc. 
4.74 VMtrfelnv.Acc- 

fl Egulty Pen. Fa Jk 
pKPd(.Pen Acc_ 
G'td. Moil Pen Jtc 
Intl.Mn.PnFdAcc 
Prop.Pen.Acc. _ 
4!1 M'pfe lnv.Prn.Acc 



pi 

2S?.d - 


Gartmare Bonds 

For underlying unit prices of G.lrtnrprT* 
LloviT'. Life Eonch see Ganmore Fund 
Managers under Authorised Umt Trusts 


Capital lnc.t 

Do. Acc- 1 

•£«emptT.—_ 

.. Intern!]. Inc.t 


assstesva »!^bb5l w 

r: &\S&Ssrtt 31 =i IS SSlSSPF-ffiH 


General Portfolio Life Ins. C. Ltd.V 
60 Bartholomew Cl, WalUum Cross. WX31971 

Pw 1 folio Fd. Acc | IS 95 | I — 

Portfolio Fd Init .._! 155.7 , I I — 

Porriohn Managed. ..(445 46 bj .....J — 

FlpHo. F>d. InL 148.8 5lJ9 J — 


_ Wrnsiade Part. E«eter. 

Cap. Growth Fund — 

4F|e». Exempt Fj.._ 

*£ scmpl Prop. Fd._. 

d>E*px. in*. Tst. Fc 

FleuM? Fund. 

lev. Trust Fund 

Prsp-nv Fund 

Gtd. Deposit Fd 

Fu*d interest Fo 


Deaf'lmj -tuK’.’ twied! ?Tiw. PriwsAdi’afi 
Britannia Trust Management (aXu) 


Laar™' 

Assets _[S4.S 


1 C«-6'^0ll78/D479 Kr ^ S,,a,l 


Key Fund Managers lid. (a)(g) ■ 

25. Milk St, EC2VSJE. 014067 

Key Energy In.Fd 
Key Emifty & Gen. 

4.f&f5eW Fd. 
kev Income Fund 
^ey Fixed Int.Fd. 


m 3+“ 

21950 ~ 

la 


Kfeirmort Benson Unit MamgeryV 


Cogim* led — — — 593 
commodity 99.1 

BK£===86 


h*?- 


kfi£r=m 

Franchisees. 732 

Gold & General OV 

Growth 91 j 


Inc. G Growth 

1 I iCT Growth 

*■* I nvwtTa. Shares 

Minerals 

NaL High lnc._ 

,. Sperial Situations — 


20. Fenchurch SL. EC3 


Inc 
FdJkcc 
gh Yld. Fd. inc_ 
igh YIA Fd. Acc. 


AMEV Money Fd. 

AMEV Equity Fd 

,,, 1 AMEVO/idlnL 

l A“EV Proo. Fd 

5-s-l AMEVMoiPeaFcL 
AMEV Mgd.Pen.'B' 

Fto Ip/an 

AMEV/FraoUngtan 
American --- ■ II 
Income ]! 


Relgale 40101 Gresham Life Ass. Soc. Ltd. 
21 j — 2 Prince o» Wales Rd., B'mouth. 

9l ] — G.L Cash Fund 1104 2 109. 


M & 6 GroupV 

Three Quays, Toner Hill. EC3R 6B0. 01-6264568. 

AmeritatiFd. Boria 1 . 535 5611. — 

Comrert. Deposit *. 127! 135.6 — 

Equity Bmvf'AKi*-. 157 5 1655 — 

E»trx YieidFd. Bd.'.. 8$ 9 9J5 . — 

Family i98p**. — — 


i.L Equity Fund— 1132 ' 

lL Gut Fund Dfi.O 

.L Inti. Fund 106 j 

i.L Pply. Fund.. -IU1Q 


issft 7 - 55 SBSfeR 

^ — 1 “ High YieW Bond""* _ 92! 


■— I — lm'ert1aUll.Bontf'• 1036 

— I — Japan Fd. Bond’ 47.0 


01-6238000 InL Growth. 




Growth & Sec. Life Ass. Soc. Ltd.V 
Growth A See. Life Ass. Soc. Ltd. 

FlexiWe Finance 1 1100 1 J . 

• LandbarV Secs 1 , 55 JO .....J - 


” 4, GlSi. H elen';, Lndn. EC3P3EP. 

_ Bai. Iny. Fd 1411 144, 

J property Fa - 180.4 191' 

s. Gp.V Gib Fd„. 135.7 14’ 

039252155 Deoosit Fdt .... 133.2 740. 

_ 1 „ Comp.Ptm.Fd.X 240.4 2S>. 

" "1 Egun/Fens.Fd 2Do 9 21S 

Prop .Pent Fd.- 287! 303 

Gilt Pens. Fa 1105 lib. 

|" Deppj Pens.Fd.t llB 117.' 

1 i ’Pme- 0.1 August 28. 

;;;; 1 _ tWfeU> Dea'ing-. 

-I — Schroder Life GroupV 

I ~ Ente-pnv- Home. Portsmouth. 

Ecurtyl 260.9 „ 

issri-c— -SJ-r 

— - Manaaed 4 148.7 15b I 

-— — Money 4 1154 fill 

0*er?3sJ._ 80.4 84.. 

= = \ # 

— KASGo7LSecs.il... 1412 HBJ 

Z B.S. Pen Cap. 8....... 132.7 1392 

•S'-J Z B.S. Pen. Acc. B ...... 149.8 157, 

Z fAngd. Pen. Cap. B .... 234.0 246.- 

Mngd Pen. Ate. B._. 28®.4 304.; 


144.4] +0.1 
191 a +02 


ffij :S. 

ml it; 

30.7! +1 


“ UJ| — Charterhouse Japhet 

1 Paremoster Ron EC4 

01-5546899 Atfropa 28.99 

* 0.1 — Adiirertw 147 

+0!! — Fnndak 29.10 

+5i — Fondis — .. 14.99 

+05 — Emperor Fund 53.94 

■ i-a — HiSMno .... 4355 


iepL 10. Dollar F.O InL Fund. L'l'iSri 1 771 3 — 

^ Ster. E.empi Gilt Fd. |Q 18 L2Bl J - 

Providence Capitol Life Ass. (C.l.) 

1+0 1H — p0 601 1^ 1 - Si Peter Port, Guemte/CMBl 2e726/9 

^ Sieriing Bond Fd ...M9 8 5241 J _ 

Sierlun Equity Fd.. - 52 0 54 71 

ni.eijg uqqq imrd. Bond Fc ISOf-Q **0 1 01] — 

U-0JM B 4« linnl. Equity Fd .....JiUSO.Ob L00| - 

ij+oio 5 ^b w at Atiguft 22. Men dealing August 29. 

a -0 /?! In Quest Fund Mngmnt. (Jersey) Ltd. 

J+05 3.91 PO Bdx 394. St. Heher Jerse». 0534 27441 

J Tk 7 G*** 1 S^ 1 ? f, 4 Int. |» 7 918tf| .1 13 .07 

1 ^ Quest Inti. Sts i -B92J 9? 3d 1 3.02 


Managed Bor*-— 152.0 
Persnl. Pension*” ... 2B8 2 
Property Band’- 17? 9 


12b5 ’ . . — 
* ± - 
359! -ll — 


S3 = 


Recovery Fo. Bond* . 

EKSiVSV 


— *U* 3. ' 


_ F. im. Pen.tw.8 — 

F. lrt.Pen.Acc. 6 

_ Money Pen. C3p B_. 

Money Pert. ACC. E 

•a Prop. Pen. Cap. B — 

a ' Prop. Pen. Acc. B — 


Clive Investments (Jersey) Lid. 

P 0. Box 320. St. Heher. Jersey 0534 27311 

ComMI Ins. (Guernsey) Ltd. 

P.0. Bo« 157, Si. Peier Pori, Guernsey 
I run!. Man. Fd._ - 1185.0 2015] +35| — 

DWS Deutsche Ges. F. Wertpapiersp 
Cruneburgneg 113. bOOO Frankfurt 
Invefla |0M3t 30 38.20] .....( - 

Delta Group 

P.O. Box 3012. Nassau. Bahamas 

Delt. Im. AugusL 14 ]SuS246 2.58] .....J — 

Deutscher Investment-Trust 

Pom tech 2665 Biebergas* 6-10 6000 Frankfurt 

tea;*.::-.®!? 108=)=. 

Dreyfus Intercontinental Inv. Fd. 

PO. Boc H3712. Na-xau. Bahamas. 

NAV August 21 ISti&lf 73 20.99J J — 


'idlnt. 86 7 

Quest Inti. St-ci -IS92J 99 3dl 1 3.02 

Quest iml. Bd |S9J 7 98 25)...! 9.16 

Prices on August 22. Next dealing Augwl 29. 

Richmond Life Ass. Ltd. 

48. Athol »u«el Douglas. I.O.M. 0624 23914 

fxiThe Silrtr Tmfl . 163.3 ]a7.2| _ 

Do. Diamonfl Bd 97 h 102 E .. .. — 

Do Em IncomeBd..... 155 1 142 2 -1.4 13.48 

Mid-ay Deposit Bd.. 100 77 101 8p 13.69 

Camllen C G.T Bu.. b0 2 63 s — 

Rothschild Asset Management (C.l.) 

P.O. Bo . 58. Sl . Julians C I . Guernsey 0481 26331 

O.C.Eg.FdJuly 31,. . 55.9 5°2J 2.96 

O.C.lnc. Fo fcuo! ... ISO 4 lhQO) . .. T.bb 

O.C. America r<ft,_.. 5US1 48 1.53 .... 112 

OCSm Co July 31 . .. 179 ? 1<*0 7i 2.65 

O.C. Commodity* 149 J 158 9^ ...... 7.14 


1WS . .. 7.66 

& M 

158 9 7.14 

3754 ... 0.85 

12 -9/W - 


O.C. Dlr.ConuUy.t._!SU&»?4 3754... 0.8 

O. C. Ste/lino Fd. 1 ' . I £10 602 ] -9/Wl - 

•Prices on August ]4 tie. I dealing Au^w 3L 
tPnces «i August 21 Nen deafwg Sejt. 7. 

••Daily Dealing:. 

Rothschild Asset MgL (Bermuda) 

P. O. Box 664. Bk. ol Bermuda Bid., Bermuda 
Reserxe Assets FdjSi/S"86 10.0M ....] _ 

Prices an AumCf 20 fle*i dealing August 26. 


Barclays Life Assur. Co. Lid. 

252 Rom lord Rd.,£7. 

Barciaybonds* 11388 1462 


d U 


Property- 125! 

International J86.4 


• North Ainerican. 29.p_ ,313 +0 J LB 

Pnjfefilprwl 6/0 697 3 ±2*1 4 15 

Prg^rly Sharw |0| +0.U |^3| 

' VmEMW-ZZZZ 4fc4 ‘ '4993 -+6'.^ 2J0 
The British Life Office LtdV (a) 

Reliance Hse.. Tunbridge Wells, Kt. 0B9? 22272 

BL British Life (54 6 57J) +QJ1 5.88 

BLBalanced'_Ls—l50 ? foil ....! 5.95 
BL ftvideod- — 42.1MJ.2L 1126 
•Prices August 29. Next dealing sept 5. 
Brown Shipley & Co. Ltd.V 
Hartaod', ks*.j(ay*artls H'th, Sx. 0444-58144 


?:?8 L&C Unit Trust Management Ltd.V KiS?**- }i2'S 

323 The Siock Exchange, EC2N 1HP. 01-5882800 J^felicSS U9 6 

m ittaaBNdW-'-HUdHi SwS=fe 

4^ Legal & General Tyndall FundV MllfeSEEr: Gl'6 

IS lH.Canynge Road. Bristol. 027232241 Do!nltial 7ZI 103J 

i ■?? Neri sub. nay Sepiw*w 12. Beehive Life Assur. C 


Legal & General Tyndall FundV 

IB. Canynge Road. Bristol. 027232241 

Nen soh. flay September 12. 

Leonine Admintstratian Ltd. 

2, Sl Mary A»e. EC3A 8BP. 01-623 6114. 

Lloyds 8k. Unit Tst. Mngrs. Ltd.V (l) 
OJ-623 1288 

Balatwd ; !57.7 62.0! +0!l 4.84 


•Current uml value Augurt 24. 
Beehive Life Assur. Co. Ltd.V 


Guardfen Royal Exchange 
01-534 5344 Royal Exchange. E.CJ. 

— Guardian Aiiorsnce 

*p - 

I -0* — ■ Do- Accum 1202 

-“•2 — Equity Initial., ILLf ] 

•fOl - Do Accum 1142 

=S = Ek*te. , . n, rzz®s i 

= mr llnltljl -^ : 

■^9-3 — Property Initial 99.7 ' 

+0^ — Do. Accum 100 7 1 

-*■ Deposii Initial 972 3 

Do.Acaim 99 3 3 


01-2837107 Ejfifc-S'f 


— Scottish Widows- Group Emson & Dudley Tst. MgL Jray. Ltd. M l 

— PO Bb» 902. Ediirorgh EH lb 5BU 031-655 6000 P.O. But 73. El. Helier. Jersey. 0534 73933 Royal Trust (C.l.) Fd. Mqt. Ltd. 

— Inv Piy.Srt! Ai»g.24 lllb I 1I6.U „...J - ED.I.C.T. - _..._.|135 2 243J] 4 220 P.O. Bo* 194. Royal Tsi Hse . Jsryev. 0534 27441 

= SSeli 188 d z The English Association W-T 


£4 4| .....4 _ 

rted 


Fixed Interest 1 Cap)_ 
Do. 1 Accum 1 — _... 

Deposit iCapl 

Dn.tAcnun) 

American tCap) 

Da.iAcoxn) — 

Pacific 'Cap) 

Do. 1 Ac cum I — 


mi. Cash Aug. 247 
UL Acc. Aug 


Acc Aug 15 J 
Inc Aug. 15ll 


S-ffiJSS:--! 

Iceanic Tnnti (a) (gl 

HnanUal f 

•eneral „.]l 

_^3nrrili Accum 

IrtMlh Income 

(^Income. — I 

qdnZIIZIL'IZlJi 

-. jverMas : 

'rriormanc e I 


Do. 1 Acorn) 8L8 

Worldwide Gwth, — »4 
Do lAccum.) 72J 

• liKOme 85.6 

Do. (Accum.)-. 12L3 

Extra IncofTW 62.6 

Do. (Aecura! 75! 

♦ Exempt Aug. 8 J100.7 

♦Urawlhonsed. For to 


71, Lombard St, EC3. .. 

31423 6114 Black Horse Man. Fd. 139.8 
31-606119. Manage 1 w . — l 0 ?^l 3 

I "“1 2 Properly Fd 99.67 j 

I .. — | 4.05 Fixed Interest Fd.—.. 100 42 . j 

Ltd.V fa) Cash Fd 98.94 3 

. 1 Income Fd 90.49 

OJ-623 1288 Extra Income Fd 9?J8 . 

+011 4 M Worldwide Growth Fd.. 9b25 J 
IS if 4 84 Balanced Fd 86.74 


01-623 12B8 Hambro Life Assurance LimitedV 


Manufacturers Life insurance Co. 
Si. George s Way, Stevenage. 043 

Managed 1284 1352 

Property 097 1102 

Equity.' llbO 122.1 __ 

Gill E3dged 136 0 1453 

Deposit P0<6 110 Jj .... 

ImmtimenL 


7 Old Park Lane. London, \V1 
Fixed Int. Qep. 11343 


Equity 

Property.-... 


01-4990031 fiSXSSXmCZZZ 


Z Pen. Man. Aug. «... |306.0 50b 0| ,._.J - 

— Skandla Life Assurance Cp. Ltd. 

-J-7 — 161-166 Fleet Sl.. London EC4 20V. . 01-3538511 

~- 7 — Managed Acc 9b 0 101 1| +0.1/ — 

,n- tstt&==« lS|;a3 z 

P . Pens. Managed Acc... 96 ? lOLfl +0! _ 

niWRAim Pens. EquiftrAcc. ...... %U lOLfl +0.lj — 

0438 56101 F« Prices ol other Units aiW GiErar«i-d 

— H Z Ek " Ratw Phw * 01-353 8511 

_ ' Solar Life Assurance Limited 
— 10'12. Ely Place. London. EClhbTT. 01-2422905 


[The English Association Rj! Im! Onj Fd" J^O 17 ' H? 

1 4 Fore street. EC2. 01-5887081 Prices Aug. 23. Ne*i dealing Sept. 4. 

:A.i‘iSn*JZlI.|f4740 j I50 Save & Prosper Interna tional 

# ® 1 *orahig F ^ ^.^“Sjeri^ig’Ail $0* f ° ?3. 5l Heller. Jcr|y 0534 73933 

iuroband Holdings N.V. BTWM!!! tf* _l 7.62 

Anrielslrjdi 24. Wilremstaa. Curacao Iniemat. Gr. * ._.. 82? 8 90] ....J — 

gfelsxcft OT-q = 

Price per share Auoust 24 SU 520.10s. A l7. t j] . — J — 


Eurobond Holdings N.V. 

im n _nm Handelskadi 24. Willemstad. Curacao — ist> 

11:11 z &W SL ' tC2 - 

M.-a- Pner prr nurr A141.1 245utS0.1Ds. ^ iL^.TlJ'gL, 

01-S3 8511 F 4 C. MgmL Ltd. Inv. Advisers SKSKEm llll 

ited 1-2 Laurence Pourtney Hill. EC4R OBA 4§lf 

bTT. 01-2422905 01-623 4680 fell 

I4b.9| .._.J - Cent Fd. August 15._| SUSu.77 | ...J - & KSS 1 — 7i "T Uifi 


Save & Prosper International 

PJO^ao. 73. Sl Helier. Jcr-ey 0534 73933 ' 
Funds denominated in U3. Dollars 

Dir. Fxd. lnL"t B 91 9.45J __.J 7.62 

lnienat.Gr *. 82? 8*m ...J - . 


YZi Canada Life Assurance Co. 

7 tu 2^r High St, Porter Bar, Herts. P Bar 51322 

7.08 Cgcy. GUl/B. July ^.|6L6 J - 

8^9 Relmt.Fed. Aug. 7 | 1223 | .^.J — 

HI Cannon Assurance Ltd. 

lWympieWay. Wembley HA90NB. 01-9028876 
Equity Units, irt.22 - IrOJMI - 


Properly 191.7 

Managed Cap 1552 

Managed Acc 197.? 

Overjeas 130.6 

Gitt Edged Co.5 

Amenean Acc. — 106.7 

Pen.F i.Dep.Cap 137.5 

Prn.FJ.DfP.Acc. 167.0 

Pen Prog Cap 2?6.9 

Pen. Prop. A cc. 317.4 

Pen. Man. Cap. 237.7 


Merchant Investors AssuranceV fa:" - 

Leon House, 233 High Sc, Croydon 01-686 9171 internailoriai. 


Managed U? 5 

Property 12J.7 

Equity 19? 6 

Fi«ed Imereti.. . 1266 


IM = 

1333] +0!i — 

Jl4.9j -.0 l] _ 


.......217 

653 


Up 


inada Life Unit Trst Mngrs. Ltd.V 


■b High St, Pollers Bar. Herts. P. Bar 51122 

an Gen Dirt. J*L7 43.M -- [ 437 

o. Gen. Accum ...—.^33 56.ffl +OJJ 4.37 

"p. Inc. Dirt. BO Ih.ffl +03 

. CL live Accum. |472 49.7] +02| A94 

' aper (James) Mngt. LtcLV 
70, Old Broad SL. EC2N 1BQ 01-588 60K7 

sBS==ffl[} ajda 

erth American... — 1972 . 103i( 4 23?- 

'rites on Aiq. 15. Nert deaJmg dan Septeror j. 
ariiol Unit Fd. Mgrs. Ltd.V. (a)(c) 


♦Unauthorised. For to exempt funds only. 1 Olympic Way. Wembley HA 1 

Lloyd’s Life Unit TsL Mngrs. Ltd. pSSrtife Im/St 

72-*, Gatehouse (M.. Aylesbury. 0296 5941 #96 

Equity Accum. life! 19L7] 4 4.43 pS^I^E^” Mil? 

Local Authorities’ Mutual Invest Tst.* 

77, Lonoon Wall. EC2N 1DB. 01-5801815 U9 ' 8 ? 

5»m 3 te| m -i i-s S££r~ i 

M & G GroupV (y«c)(z) _ 2nd M^eiZIZ: &.0 

Three Ouays. Tower Hill, EC3R 6 BO. 01-626 4588 Draosll. 05.5 

Ameriif!..!! 

(Accum. UniKt —153.6 57.11 -0.1] 


Pen. Man. Acc 3185 335 J ..... — Iml. Equity 

iiw -4 Pen.G1hEd9.Cap_-... J<2.1 149b — Do. Pens — 

!B8r6 Pen.G1HE.a9. Acc.— 15S.7 163.9 — — iml. Managed 

— Pen. Eq. Cap 38.3 3035 — Do. Pens — 

— Pen. §3. Cap 134.9 . 1417 — NEL Pensions LI 

— Pen. B.S. Acc — .159.7 167.7 - Milton Court. Ooricing 

— Pen. DAF. Cap 110.6 . — — NeleiEq.Cap 

— Pen. D. A. F. Acc. 116 5 .—.J — Nelex Eq. Accum. 

— Hearts of Oak 8enefit Society Neler Men. Acd 

— 129, King; way, London, WC2BbNF 01-4040393 Nelex Gth IncCap— . 


■rt/_q a.» See aha Stock 

American — - 5 

01-5886010- (Accum. Unite’ — — 5 

I Jn American Recovery- | 

I g £n Australasian 5 

•'H 233 t'A cenm. Units) 5 

(AKum? iSritts L'ZT.T I 
[a)(C) Compound Growth— L 


ariiol Unit FtL Mgrs. Ltd.V (a)(c) Compound Growth — 1 

ifturn House. Newcartie-uponiTriir 21165 ConxenKW browth — 

• ufiof I7L4 73.91 _..l 4.70 l« — — 

j. Accum. Units Win - 913 J 4.70 Kvldend..-— 

1 High Yield :kl.6 4Q.J 831. ttooim. IWBJ 

1. Accum. Units __.|55.4 57.^_ lj 831 

fleri dMlmg date Augiot 29. bSKvJm 1 ® 

harined Charities N/R Fimdtt lAccwn. UnSEZZ’.' 

1, Moorgat* . London. EC2. " 01-638 4121 Far Eastern — 

■ &S$xdm - I r i tr? 

Ta reties Official Invert. Funda ( Acnm i-UtvBi 


London Wail, EC2N IDS. 

attfcd m-\=d™ 

tief tain Trust Managers LtdV (sMg) 
-+Neir SL, ECTM4TP. 01-2B32632 

terfcan>.3 \ZL8 23.H ._.J 229 

t Eastern Truiu). 2ff® 22fiw -U2( .LlO 
ghfijewne 40.2 ^43j .._J 1^.16 

6*c R+iOurchs TjL . S5 oEw IIZIj jS' 

ef.'&GlttTB. -JZf243 . 26^ Z"_l ? 71S 

>n federation Funds MgL Ltd. (a) 


1815 (Acnan. Units)- 


m federation Funds MgL Ltd. (A) 

. Chancery Lane, WC2A1HL. 01-2420282 


’J9 High Income 1 1C 

(Accum. Units) — — Ifi 

1 Japan 113 

tAccum. Unic)___. DJ 

plf Magrup (S 

’-29 (Accum. UiriK).. -29 

Midland —18 

■1§ '(Accum. Units) 32 

■K Recovery. — |U 

44 ■ (Accum. UnttsJ ju 

JZ .Second Gen (19 

-62 (Accum. Units! —IM 

Smaller Companies —ISO 
m (Accum Units),.. 126 


ismopofitan Fund Managers (z> 

Pom Street, London SW1X 9EJ. 01-2 


afiSFIB BSE 


Jwth 117.0 

ome 1 44. 4 


— J . 2» 


^rpIiHn MBTS - 4?W o-ic. Sc George's Way, St'evenage. " 0438 56101 

,EC H3J^ H 47'M+aW‘ffl Growth UnHs 163.2 665] 4 4 25 Money Fund 

■rame— H3.1 hT^jk +0.y 1030 iiarflawnr Manana mont fin. LM. 


(Accum. Urlitsl 3116 .. 328. 

% 

Pension Ex. Aug. 28.(1515 159. 

ManuUfe Management Ltd. 


• maid! 

2nd' pSa l^'i +oj 

3kJ Prp. Pens/Acc__ 128.9 1364 

2nd-MBtL Pem/Acc.. U7.4 124.8 — . 

2ndDep. Perts/Act— 11LB 1133 

2nd Gift PetrJAcc _.. 112,2 U8.7 -0! 

2nd Am. Pens/Acc 77 J 82 0 -12 

LLES.I.F -MU 47 J] 

L4ES.LF.2.. UlO . 33.11 

Cwrent value Auepet 24. 

Capital Life AssuranceV 
Conlston House, Chapel Ash Wton. 0902 28511 

Jjelr Invest Fd. ( 205.42 | .._.J - 

Pacemakerlnv.Fd. 83.91 ) J — 

Charterhouse Magna Gp.V 
Stephenson Hse* Brunei Centre, Bletchley. . 

Mitt an Keynes. 0908 64 

Chrtfee Energy [42.2 44J21 

Chrthse. Money 3C.8 32.1 

Magra Managed— 15&6- | 

Chieftain Assurance Funds 
11 New Street, EC2M 4TP. 01-283 

Managed Growth [106.26 111.8fi .._.J 

Managed Income ...... 5179 95J3 

International (2) 95.0 lOOOi 

High Inmme ; |T3fl Jl.jS.— 

Income L Growth— .. 83 64 , 88.651 

Basic Resources 107.46 J13121-. . - 

American it) Hlir I«^9[-afl5 

FarEirtem III 86.09 ,90 b S-UBS 

City of Westminster Assur. Co. Ltd. 
Rmgrtejd Hojise, 6, Whitehorse Road 


Hearts of Oak — HO! 42.3) 

H0I Samuel Life Asjur. Ltd.V 
NLA Twr.. AddKcnmbe Rd., Croy. 

- «BSsjas,-.±iH8 a?s 


Piabertv... 181 

Property Pens.— _ 299 

Equity fc8 

Eoulty Pen* 203. 

Moner Mail el Hi 

Money Mil. Petrs 220 

Deposit • 138 

Depart Pens. — 158 

Managed ... — - 122 

Managed Fens Jb6. 

Inti. Equity — — .... Ili 

Do. Pens 119. 

Iml. Managed 111 

Do. Pens 115. 

NEL PeiKions Ltd. 

Milum Court. Ooricing Surrey. 

Neiei Eq. Cap J20 

Nelex Eq. Accum. .— 1345 
Nele* Money Cap — 65J 
Nele. . Mon. Act. 70 


Nele* Gth Inc Acc if! 

Nel Mxd. Fd. Cap Fflj 

Net M<d. Fo. Acc. 54.0 


+’sd — 


Managed Urtu. 177.8 

fAaraged Series A— 104 6 

Managed Series C 98.1 

Money Units 130! 

Money Series A.._ 104.3 

Fixeolnt. Ser. A 1063 

Equity Senes 4 99 4 

Pm. VUnaged Cm. _. 1545 


Cash 1091 J14.9U01I — 

International...... 194 6 JOg-Qjl _ 

(Mstributiun — . ]97.B l03 0| -0!| 12 i 

Prices tjr Series 1 Single premum plans 
will be IranronaHy lu^xer than those above. 
Sun Alliance Fund MangmL Ltd. 

Sup Alliance Hpuse, Horsham. 0403 691' 

E*p. Fd. InL August 0 -|£1 73.7 18131 .. ! - 

InL Bd. Aug a ] -29 89 }-010| — 

Sun Alliance Linked Life Ins. Ltd. 

Sun Alliance House. He , sham. 0403 b41- 

Equity Fund [1542 16241 +03 _ 

Fixed] merest Fd 120.1 I?65 +05 — 

Property Fund 135.7 H2* +0.4 _ 

International Fd 99.7 93.9 -0.1 — 

Deposit Fund. - 104 5 110.3 — 

Managed Fund 122.4 12491 +0J| — 

Sun Life of Canada (UK) Ltd. 

2. 3. 4. Coctopor Sl. 5W1Y 5BH 01-930 541 

Maple U. Grtb 2205 .....l — 

Maple Li. Mango 147.5 -1! — 

Marie Lf. Eqry. 136 0 -2.1 — 

Persnl. Pn. Fd 2312 — 

Pens. Man. Cap 103 8 1095 — 

Pens. Man. Acc. 107.9 113.71 

Target Life Assurance Co. Ltd. 

Taibet House. Gatehouse P.aad. Aslesburv, 
Buds. Aylesburv 10?*' 59. 


Fidelity MgmL & Res. (Bda.) Ltd. 

P.O. Bo* t>70. Hamilton. BrrmuAs 
FMeljiy Am. Ass ! SUS29 20 | / 


-0-3 Fidelity Dir Sau.Tst. SUSbf 00 

-0!| 12 27 ] FiOehty Int. Fund 50525 Jl 

x plans I Fidelity Pac Fo SUS55 M 

I Fidelity Writ! Fd 


nurtkfftat Fidelity Mgmt. Research (Jersey) Ltd., 
MW3 6914J Wmerioo Hse.. Don Sl, Sl Helier. Jersey. 05J4 

(-6 l’o| — Series A i Intel) 1*3 96 ( I _ 


lMU ' — Series A 1 Intel 1 [£3 96 

Ltd. Series B 1 Pacific • ..„l£8 4* 

040364141 Series D (Am.Ass.i_. .[£17 94 

+§J| — First Viking Commodlt 
+0 m _ 10-12 Sl George's Sl Don? 


_ Pens Faulty Cap 06.6 U2.2 ... 

Peres Equity Acc 111.4 UjJ — 

— Pra. Fn dLPnt Cap 207 4 113! — 

Pm.Frt.InLAoc...— 12.2 ll|.a — 

Pens. Prop. Can 05J U0.9 

1?72 Pert. Prop. Aa 1102 115.8] — 

— Imperial Life Ass. Co. of Canada 

— Imperial House. Guildford. 

— . Pros. Man. Fa Aug. 24 .IBS A ®3.D| 

PeniFund Au^rsi 24 jSlJJ 89.11 — 


Nel Mid. FO. Acc — 154.0 56 « J - § 

01-6B6 4^55 Nriex Deposit Cap [49.2 . 523 J — Pens. Man. Att 1107-9 

Nelex Deposit Acc—lsL! 537] — J - Target Life Assurance 

, Z“ - ' Next sue. my Aug. 25 Taibet House. Gatehouse f 

-0-2 — NPI Pensions Management Lid. f.«i i-»- tna 0 

-0 1 - 4fi GracechurchSL, EC3P3HH. 01-6234200 Jffi-MjS; 

01 Z Managed Fond H«8 J 1M.3] ...J - P,MFd*n«^”.’"Z 12tl 

— ■ Z P"« s Aug. L Next dealing SepL 3. Prop. Fd. AtxT — -T 1 

lll.^ - New Zealand ins. Co. (UK) Ltd.V ?.'&&&&■' ]nS ■ 

104.7-0! — Maitland House. Southend SSI 2JS 070202955 ,BC "— ft? 

r SilRSHE- &? 

— E'tra Inc. Fd. — — 9B.2 J03.S — Man.Pen Fd&i_._ 113.5 


+o3 Z First Ifikmg Commodity Trusts l/rtmufio 

+0.4 _ 10-12 Sl George's Sl, Douglas. 10 M. 0624 25015 £Eguny.„ 

-0.1 - Fit. Viv. Cm. Tst |&1 36,<>riJ 4 L60 SEjy/^ 

6 ’o’jI Z Fleming Japan Fund SA ?Fi*ed irt 

37. rur Notre- Dame. Lunrirbourg • tMjniged 

01-9305400 ^emrngAug B 1 SUS49.44 | 4- SManaged 

, vJ - Free World Fund Lid. roftZ 

-±•1 — Butterfield BWg.. Hamilton. Bermuda. 

T.::„ - nav July 31 wane -2331 ._...] - ^^7! 

Z G - T - ManAgement Ltd. fcSSj 

r p ffo H i^^r^. c & a,K,on EC2 


Channel Cao.tai* 279.7 294.5} 4-0.61 158 

Channel Islands*- 155 « 163 o +05 5.74 

Conmcd-”-* BBS 1«9 _ 

SL Deposit —t B9.J 109 4 0.23 

St. Freed*—* . -U60 122 71 . 1L41 

■Prices on Augnri JC •■AuarJi 22. —Airaiel 24. 
*— August 23 tWeeviy dealings tOailr dullngs. 
Tt'-S'Oct Diriflend. 

Schlesinger International Mngt. Ltd. 

41. La Moue St.. Si. Helier. Jtnt , 0534 73588 

S.A I.l — 70.0 74.0| 9.80 

GiKFd . So 22 2rf ... . J? 39 

irtl Fd Jersey 94 0 100 0 0 } jfl 

Intnl Fd.Lxmbrg. . . S11.35 1247 T Q!1 _ 

"Far East Fund ... 90 95 ...... — 

•Neu sub. day August 2®. 

Schroder Life Group 

Enterprise House. Portsmouth. 0705 27733 

International Fundi „ 

sl^lK:’:..’:"’:: ::. ;p0 3 8 iSS.s — 

tf ued interest 158 5 168 b — 

?Fi»f!l Interest 113.6 1^8 _ 

i. Managed 1204 128 0 — 

sr.lanaged 172.1 140 .... — 


ietnralog»ro U-U +UJJ — 

Extra Inc. Fd._. — »2 103.3 - 

Extra ini. Dim. Fd— 9B.4 in?.e — 

American Fd.._. JOb.9 1125 — 

Far East Fo Ub.3 122! -0.4 — 

GihEoged m.b 117 3 — 

Cor. Deposir Fd pflJ.B 109.2) — 

Norwich Union Insurance GroupV 
PO Bo« 4. Norwich NR13NG. &03 22200 


s.uu Man. Fund Acc 1324 139.4 

... j-l — Prop. Fd. Inc 12h-l 1327 

’f- Prop. Fd. Acc. 1 1 3.0 

-HU Prop Fd.tm _12°0 — _ 

n-n’ | A ’U£c Fixed trtt. Fd (nc.— J09-I lb.? 

0,0.62955 Dep.Fo. Inc 97 6 mij 

-i-J — Ref. Plan Ac. Pen 98. o 9b! 

M - BSSSSfc:& 7 h 


load. Aslesburv, London Agents lor: 

Ayteiburv (0296' 5941 Anchor ‘B Uniu [! 

2083 J _ Anchor Glh Edge L 

J — Anchor InL Fd G 


.-J — I Anchor In. Jfy. Tv ..[26.9 


Man.Pen.FdJlcc. 128.7 

Man. Pen Fd Cap 113.5 

Gilt Pen. Fa Acc.—.. 136 6 


+i:S - 


Berry Pac Fd 

Berry Pac Slrig 

|Tn As&Vif' 

G.T. Asia Sterling — 
6.T. Australia Fd. . 


&-9 JIM 


-I : n^r.rtHnn^.'niMf'nrH Lojinua PO Bc« 4. Norwich NR1 3NG. 0603 222 

] Z j — 2?!; qi nt I 71255 Managed Fund [237.3 249.81-03 - 

r. = ' pJP -1 z ig:i $8 "-■■■ - 

' ^ Ffed^Fd* ’"”1 “ D^ l t n F^ - T ~- +0! . - 

^103 2 Tnfl'i — ' ” Noe. Unit Aug- 15 — 2363 I - 

01-283 3933 Equity Fund _Z — -1029 lolri iizj — Pearl Assurance (Unit Funds) Ltd. 

1 *“■] “ t uc rtri 252 High Holborn. WC1V 7EB. 01-405 S4- 

i — i — fnsn Life Assurance Co. Ltd. __ _ _ . naas iv»« i _ 


Gift Pen-Fd. ilap 1421 14? 6 

Prop.Pen.Fd.Aec. 18)5 196 8 

Prpp.Pen.Fu Cap. J79.9 JB9.4 ...... 

Guar.Peri.Fd.Acc.—. 1062 111.8 

Guar Pen. Fo. Lap. 1025 107 9 

D.A-Pen.Fo.Acc 1W.8 1103 

D.A.Pen.Fd Cap 10L® 107 3] 

Transintemationai Life ins. Co. Ltd. 
2 Steam Bldgs.. FC4 INV. 01-405 1 

VSerles 2 Man. Fd -195 6 1O0.6] -03| . 


— G.T. 4u:iralra Fd._. . 541292 13 68 

_ G.T. Bond Fund SUG13S0 — -001 

— GT. Dollar Fd 505826 - .... 

— . G.T. Dir. 'Strip! Ffl 19 87 3029 

_ Marianne ISTbT Fd... dO^O JO » ... 

_ G.T. Technology Fd.. SUSlff?) — +0 05 

_ gx Pacific Fd ........ aisfiri — -O.M 

— G. T. Philippine Fd. ... SUS024 83b 

Z Cartinore Invest Ltd. Ldn. Agts. 

2. SI. Mary Axe, London, EC3. 01-283 333 
Gartmare Fond Managers (C.l.) Ud. ja)fh 


Sr.lanaged [132.1 140 5| .... 1 — 

J. Henry Schroder Wagg & Co. Ltd. 

120. C heapride. EC2. 01-5BB 4000 

Cheap S Aug. 23 — ... SUSM 11 - Z27 

Trafalgar Jul> 31 U5S156 63 - 

A.'ian Fd Aug. 20 SKC19 ”3 2025 184 

Darling Fd. Aug. 17„. SA2 13 2 26 5J0 

f Japan Fd. Aug 23... SU57 12 7 o5| 0J9 

Sentry Assurance International Ltd. 

P.O. Bflr 177b, Hamilton 5. Bermuda. 

Managed Fund J1SS2934 3 228| . _..[ - 

Singer & Fried lander Ldn. Agents. 

SO, Camwi Si . EC4. 01-208 9646 

fBSl&dSfidBaai **! 1? 

Standard Chartered Inti. Bd. Fd. 

37 rue Noire-Dame. Luxembourg. 

NAV Aug. 28 lUiflfl 10 - 1-003] — 

Stronghold Management Limited 

P.O. Bo. 315. Sl Helier. Jerrty. G534-71460 

Cominodiiy Trust |1Q?00 10843] 4 ~ 

Surinvest (Jersey) Ltd. (i) 

Queen: Hse.. Don Rd., SL Helier, Jsv. 0534 27349 
American i nd.Trt (£5 6 4 5.81 -0.04] — 


11, Finsbury Square. EC2. 
61ue Chip Aug. 23 . -175. 9 
Bl. Cp. Ser. Aug. 23-|92 8 


ntJtxmM fdanaged Fund 124 2 130« — VTulip Manaaed Fd... 12b r 133^ -0J 

Oi-628 K53 Eqai'.y Fund lU5.4 1 — VMnqd In*. Fd.lrt... 105.0 ll0.5| -0J 

Properly Dill — [1S!2 Lila ,„.J — VMngd.lny Fa Ate l09a 115^-0- 

Property Accum [139! 1465) J — Man. Pen. Fo. Cap .. 13b t, I4?i|-0J 

Phoenix Assurance Co. Ltd. Trident LiV Assurance CoUd * 

4-5 h'rng William St, EC4P4HR. 01-6269876 WljSifLfjS!"™ C- " Lt ftR 

Wealth As? 1119.0 125.41 |- to ndon R oad. Moucraer W5 

Eh'r Ph Ass. .85 3 1 J — Managed ............ .. U;-. 142.41 

Eh'r PhEq.E..Z._; 88J) 3 92.7 '.'"'.i - fo 1 ll??-: HrB 


Managed Funo 

Mangd. Fd. See. II 
Exempt. Man. Fd 
P/op 

Prop. Mod. Grt. 
Prp.Mo.Grth.SerTt 


Transintemationai Lrfe in*. Co. Ltd. 3St8f?fi!5 1 - s, i H< *tSI« , £ ,sc 7-, a ri. 

2 Bream Bldgs.. EC4 INV. 01-405 6457 C'fc FnrdU erse yl — (lttT D 105 fl ..... | 11-90 

VSwles2«lM.Fd - 9f.b 1W.6 -031 — SS? 1 

If Series Z Equity Fd .. 94 7 9«.b -OJ] - gf 11 *}®" 'MSfwl . H. hong 


American I nd.Trt £5 64 5.8!|-0.04| _ 

LJAIfh) Copper Trust £1354 13871.. — 

0534-73741 Jap Inde. Tsl .£7 45 7.bl]-'J0bl — 


rri ine cvr/iy ▼£?! ■- WCIWy ro . jW 0 

O1-405S441 fTulip inwd.Fd ..•■ri&bS 

— VTulip Manaaed Fo... 12b r 

..I — VMngS Ine. Fd. InL- 55.0 

.—J — VMngd.lnv Fa Acc. 09 6 

4 — Man. Pen. Fo. Cap .. 13b t, 

Man. Pen. Fd. Acc. 149 3 


m 

m -oi 

1571 -Oi 


TSB Unit Trust Managers (C.U Ltd. 
Bagatelle Ra . St Savicur. Jeraer. 0534 73494 
TSB Jersey flint . .149 4 52.0B» -1 ?| 4.62 

TSB Gue/nsej Fund .J49 4 520^ -1?| 4.S 

Price: on Aug. 2° Ne/1 sub. day Sen 4. 

TSB Gilt Fund Managers (C.l.) Ltd. 


Hambro Pacific Fund MgmL Ltd. 


ghlncome 143.1 472rf +0.7) 1Q5Q 

rth Aiwrican 53 jj flFa -0.4 Jffl 

riadian Erempt 54.7 57 jl -0! 300 

' /uflianTrua 524 56.4] +0! 2J5 

■dMaunt High Inc- 41.0 ' 54Sa -OJ ?4o 

STB —- —Ml ffijial td 

escent Unit Tst. Mngrs. Ltd. (»Xb) 
Hein He Cres., Edinburgh 3 . 031-226 4931 


-2M 62? West Prop Fond.—... 68. S 
Managed Furr .... ip. 

0438 56101 FarmfandFimoZIZ! 87 j 
J 4 25 Money Fund 131 


Mayflower : Manage meat Co. Ltd. 


01-6B4 9o64 King & Shaxson Ltd, Prop. Equity & Life Ass. Co.V 

— 52 Comhill, EC3. 01-623 5433 11? Cran lord Slreet, W1H 2A5. 01- 

in rj ~ Bond Fd. Etempt 110839 110J91+a44] — R. Sdlr Prop. Bo 1 3)2.5 | ... 

DO. EflurlV Bfl - — - in ) 

•— Langham Life Assur. Co. Ltd. F!e» Money Bd | ibLq | ... 

m ~ ^"^6^ mai 01 ' 2 ! 3 - 1 Property Growth Assur. Co. Ltd 

— La™dum^''pSn "” Sll bM zj — Leon Home. Croytson CR91LU. 01- 

"" Z VP^Bort. .Zr|?T59 lKfl”! - Property Furt . I M1.4 I ... 

_ Who ISP’ Man Fd 75.6 79 « ..-.J — Property Fund (A). _ 20# 8 


TOf 

a^= 


01-623 5433 119Cra«.lonlSlteeL 

1+a44| — R. Silk Prep. Bo 

Dp. Eauity Bfl 

■ Flei Money Bfl 


)L Amer. Fd_ 
!S. Irternall. - 
h. High. DIsl. 
:5. Reserves ._ 
•:*. Tokm— - 




Mercury Fund Managers Ltd. 

30, Gresham SL. EC2P 2EB. 

MerC. Gen. Aug. 29 _ 23S.9 250-9 

Acc. Uls. Au0T29 315 2 335 3 

Mere. InL Aug. 20__ 6|T2 7* 6 

Acc. Uts. Aug. 29 755 80 J 

Mere. &tJwy 26 — 270.4 2BL7 
Aeon. U nils July » -032.O 3454 
Midland Bank Croup 


screiionary Unit Fund fttanager* Jl1» tE** u,„2 iu. 

SlomfieW SL, EC2M 7AL. 01-638 <485 “ nf ? Manages Ltd .v (a) 


Pern. Mpney Aet ,_|54.J , — 

Pens. Equi^r Cap. 55.2 50.2 — 

Pens. Equity Acc. B9.0 62 .. . J — 

_ . Fund cprrerah Oosefl to new lmestnwtt 
Perform UpMs- 37 1 | .._..], — 

City, of Westminster Assur. Soc. Ltd. 
Tele phone 01-684-9064 

property uritszrdoS) 3 ^ J zJ — 


01-6004555 Pe«. Equity Act 155(3 1 

1 +R 41 4 98 _ . Fund iflrrrMUty dosed 10 «* 

+1051 4.98 Perform Upds- ... — | 237! 


Har.-est Pen. Fund ,_.|98.6 103.81 .....J - 

Langtarn ’A' Plan 65 9^ fcSLfl — -J — 

WProp Bond |l559 IW.fl „..,.[ — 

Who ISP) Man Fd 175.6 7961 ..-4 — 

Legal & General (Unit Assur.) Ltd, 


Property Fund ... 

Property Funp (il — 
Agricultural FDnd_.... 

Agric Fund :*> 

A Mr)' NiL Fond 


td.V 

01-bS00606 


B®ES. K ©q 


Cash Initial 99.2 

Do. Accum. - 1M.S 

Equity Initial— 1380 
Do. Accum 145.? 


SlJirdif W SL, EC2M 7AL. 

. Inc. Aug. 24 — [202.7 21L5} 


u . Commercial Union Group 

sr-st,^ taes!s=si' 8|T8 i » as 

ioirtl J 5JU Oierjras Growth — _ 333 3-4f Confederation ' Life Insurai 

2L5J ..- 4 4J2- Do. Acpm. — : S3 33-3*2-) IS 5tt Chaneety Lane, WCZA1HE. 


F. Winchester Fund Mngt Ltd. Cmnrocdl(v& Get— [72.6 

Bhxwnbury Square, WC1A2RA 01-6238893 Do. Accum - -86 7 

rat Winchester 117.7 193iA 4 5J11 Owrwas Growth — _| O 

Winchester D'sea- 119.3 23Lftfl 4 J2 - Do. Accum. — : 

n5mt & Dudley Tst 'Mngmnt Ltd, Syfel 

Arllngtw SL, S.W.L 01-499 7551 inrnm T . 

-son Dudley Tsi [7U 76.1) .... J 6.00 Do.Araim. S3 

utty & Law tin. Tr. M.V (aMbK ei S? 

itrslam Rd- Htgh Wycombe. OV* TO77 HtvMM *16 

jity & Law — [74 0 77Jj +02\ 4,78 Do. Accum. bj! 

iMs Finjajr Unit Trust Mngt Ud. gf : 


«*=J=- ’SSS=K 

Dt*. Ar cum 107.8 1135 

. ,««»»» U'l 

| I ) Property |nittel„_..- 1035 109.0 

1 1 “ Da. Accirni..! 109 4. 125.3 

Legal & Gen (rat (Unrt Pinsum) Ltd. 


Do. Accum. 

Equity Exempi* I 

Do. Accum.* -.-—I 


14, West Nile Sheet; Glasgow. 041-204 13Z1 

rfN m* l . iie japaji wrecirie 


r m(ay Intemat’i—l 

rum. Units — 1 

“inlay income 

-tnlay Euro.Fm.__ 


Mm 


Confederation Life Insurance Co. 

SO Chaneety Lane, WCZA 1 H E. Ql-< 

aagi6ci|ffl ffl= 

Pen, 88J ' 92 J Z' 

m-:~ - 

Fixed InL Pen. Z30.6 231 3 — 

Equity Pension- rwn . ’ja.g — 

Property Pension — 1635 167.7] — 

ComMI] Insurance Co. Ltd. 

32. Corn tun, EX.3. Ol-i 


A Anmdtits Ltd. 

17.4 15511 ...... — 

162.8 J - 


' : irday EurO.Fin.__ 25 2 21 U 

uim.Unlb..., 3J2 525 

-nUaxFd.in.Ta 30 0 32 z| J 

aim. Units. J355 3SJ) 

Prices on August 22. Next dealUg Apgia , 

smh'ngtoR Unit Mot Ltd. (a) . 

London Wail, EC2M 5NQ. 01*628 

nme T«_, JJfc.2 123*1 J 

. Growth fd. „! 




Japan SPacillc J .49 ComHIJ insurance Co. Ltd. 

Ill Dc.MftVn. -—-—I S.6 36.61 -OJi L49 32; Cornhm, EX.3. 01-6265410 

S't§ ‘Prices al Aug. ID. Nad deail/g Aug. 17. Cap August 15 [ 13L0 1 J- 

2'tf Minster Fund Managers Ltd; SSSpe^AuguaiTl m.o J Zj - 

Minder H»„ JOtluif SL, EC4R9BH 01-623 2Q50 Ma. Gnifi. Augut 2) .]1B.0 2»ij .._J — 

4 & — R §07 io* 7 ) +0 'i tan Credit & Commerce Insurance 

ir Sir5n5iK-tua. cS&?’ L,, ™^S l,5F 4 Bi 01 T 7 “ 

Qfd Quren Street, SW1A ^G. 01-222-8177 , .. ™ 

5181 MLA Units i 155.7 5861 +L7) . 351 Crown Ltte Assurance Co. Ltd.V 




" _ Exenwl Fixed IniL 156.1 164.41 — 

Do. Acnxn Ib4.8 ■ 173 — 

. Exempt Mngd. ImL J67J 176.2 — 

_ Do.Accm — it?-! — 

.. — Exempt Proo. Init 105.0 lilffl ...... — 

_ Do. Accum. 11L3 117.3 — — 

Legal & General Prop. Fd. Mgrs. Ltd. 
01-626 5410 u - Q«« n Videria SL. EC4N 4TP. 01-248 9678 

1 j _ L4G Prp. Fd.Auq 10 .106.8 11L3[ [ _ 

Z'J - Neu at day SepL L 

[ .._J — Ljf e Assur. Co. of Pennsylvania 
! P, Nen Rd . Chaitum. KenL Medway 812348 

01-4397081 LACOP Urdu |1052 1 Uj5| .....4 - 


Murray Johnstone U.T, MgntV (a) 

163 Hope Sired, Glasgow, G2 2UH. 041-221 552J 
Mlfeuropeaii— _|69.2 73L71 J 4.42 


NOTES 


I Crown Life Hse, 1 

sgsarit- 

jc.Ace.." 
Incm. 

-quityM.litfL. 

Property Ft ACC. 
PraMrty Fd. (non. 


tenses except agent 
rtwhas Oars price 
Suspended. 4 Yield 


liw.T5t.Fd.inon. 


Inier'I. Ffl. Acc. 



_ Uayds Life Assurance 

MoMezh aSBftJPS- 

I mm ^ s 

fol tol z ■ g;|S 17 
ll&S +0.3 7.60 ub 5 A Dep. Aug, 23*. 13flJ 13 


+0.9 — 

+0.9 7.60 
+ 0.8 — 
+01 ' - 
♦OJ 13.88 


3?:il 13-06 


PrJc. Aug. 
' fcCap ' 
Ar .1 

at 

A 

.Cap. 
j Acc 
tap. 


Invrament Fund 77.7 - 

_ inuectmem Fund ; A) 77! - 

Z Equity Fund -- 2120 - 

_ Equity Fund (A) _i„_ 2J0.3 -- 

= SSSS-icr SB ::::: 1 

__ ActURiriPupa — ' 136.6 — 

Z GUt -edged Fund 136.3 +02 - 

_ Gin-Edged Fd. iA)__ 136.B ..... - 

_ ^Retire Annuity 226.1 — 

-- feSlfcd j®| d 1 

_ - 

_ yrm.Fe nil ]f>28 - 

' Pension Fd Ills ... . 14b. 4 — 

Com. Pew. Ffl 1M.7 — 

^ Cm. Pm. Cap. Ul — — 

_ Man. Pens Ffl._...._. 17111 — 

' _ Man. Pens. Cup. Wl._ 150.B _... — 

Prop. Pens Fo... — IMS — 

..... Prgp. Pens. Cap. ULs. I4S.8 — 

_ Bldg. Soc. Pen. Ul._. Iq7g - 

— Blog. Soc. Cap- Ul_., 130.5 - 

Pfwi*"" Capitol Life Ass. Co. L«- 

76/8 30 Kthridge Road, WJ28PG. 02-74991 

—-■I — Sel. Mlrt. Fd. Cap. — 94! 44.5} - 

5el.MktFC.5ttL — ili3 118.7 - 

,a Pension Equity. — — 140.4 144.7 — 

dW3v817?dA ?5 nsiDn £ *4 lnl StO • 140-2 - 

3VrayBlZ348 Df posii Fo. Cap 48! 5L4 — 

-I “ Deposit Fd. AW..__ 4fl.7 " 514 — 

Equity Fd.Cafl -.49,0 •— 

Equity Ffl. Act — __5 l4 . 5#,2 — 

Fud. InL Cap. — 512 53.8 — 

— F<d Hit Art- 54.4 57.4 ...... — 

— Intnl. Cap 38! 40.2 — 

...... — Intnl. Acc.,.....——. 39.7 41.9 — 

— Managed Fd. Cap..— 48.0 - 506 — 

— Managed Ffl. Acc. 50.7 53 5 — 

— Property Fd.Cafl 54.8 57.7 — 

— Property Fd. Aec..._ 6Lu 64J - 


London Road. Umcner. 0 

Managed ............ .. 142.4] .. 

Gtd «9d. V-3 17 1C .. 

Propmi.. . . .. 7b b 1S4 C . 

Equin'Anerian » 3 ®o 9 +1 

U.K' Equity Fund ... 24 3 131 0 +1 

High Yield Ia4 5 162 0 .. 

Gift Edged 1350 1422 .. 

Money 133.3 140 4 .. 

I me mammal.- 11)2 3 107.7 +1 

Fiscal 402 147 .( .. 

Growth Cap - 134.6 141.8 .. 

Growth ACC 427 150 3 .. 

Fens. Equity Acc.. _.. 21° 128.4 .. 

Pen;.. Mngd Acc.. . 1403 147.3 .. 

Pens. 6il! Eoged Acl. 120.6 127 0 .. 

Pens.Gte.Dep^cc.— IIS l 124.9 .. 

Pens. Pu.Acc 1456 153 J . 

Trdt.Bond 39! . 41.3 .. 

•Trdi. G.l. Bono ... 98 1 -1 

'Cash i-aiL-e Id £100 oremiun. 

Tyndall Assurance/PensioiisV 

la. Canyn^e Road. Brisiol Oi 

3.Wav4uq 23 .-.-[IM.9 _ 

Do. Pension July 5. .. I to 3 — 

EquhvAug.23 169.7 — 

Bona Aug. 23 17S 3 — ... 

Property Aug. 22 j.... 1334 — ... 

0 sea; liw. Aug 23. 80 3 — 

Uhliiwflug Z3 lib- 3 — 

Dewy 1 Aug. Z3 138! — 

Mn.Pn>W Aug. 1-1952 — .., 

Eauttv Pen. Aug, 1 .... 290 0 — 

Bond. Pen. Aug. 1 ._ 19? b — 

Prop. Pen. Aug. 1_ . 1110 _ 

Dep. Pen.Jlug 1. .. 145n — 

Vanbrugh Life Assurance 
41-43 MadfloiSl.. Ldn W1R9LA 01 

Managed Fc 164 4 173.U+01] 

Equrly Fd 265$ 279 9 ^0.1 

mini. Fd. 100.6 Ida -C 

Fned Int. Fd 185.2 195 ffl +C 

Pioo.Fd. lg7! 275W+0 


ru97Tfc®ai 211 9/ Connaught wnbe. Hong Kong 
w i Far tail Autaut 22 _[HKSA56 14.371 _...J — 

— Japan Fd. Aug- 24. —IIJS58I4 8 57 .] — 


+0.5 - 
+ 0 ! — 


Hambros Fd. Mgrs. (C.l.) Ltd. 

P 0 Box 86. Guernsey. 0481-26521 


Intnl. Bond 5U3 103 

ttTS ISIS 

Inv. Sv^. ’B" fSllS 


■US 103 11 10o30 -0 1 j 


13 411-0 09) 
Ul-001 
1 Jbl+O 01 


Tokyo Pacific Holdings N.V. 

Intimis Management Co N V. Curocao. 

NAV per share Aug. 2tl SU567.47 
Tokyo Pacific Hldgs. (Seaboard) N.V. 
Intimis Management Co. fiv. Curacao. 

NAV per share Aug. 20. USS49!b. 
Tyndall Group 

P.O Bor 125 6 Hamilton 5. Bermuda, 2-2760 
Overseas Aug. 22 .. . [JUS! 23 JJOrtl J 60fl 


_ PriCd on Au^at 29. Neil deaiui Sept. 5. 

— t&rcigoei mttal charge or '.mall orders. 

z Henderson Baring Fund Mgrs. Ltd. 

605. Gammon House. Hong Kong. 

• — Japan Fa Aing.22 ..IU'SI?24 3QJ371 ... I — 

— PJCmc Fo.‘ Am. 22..} SUS94J9 ] ] — 

-Oil _ BondFfl.Aug.74...._lsil5l0ftSliIlD.y]{ | 800 

n. . "cKMisfae al any prelim uvugrt. 

Hitl-Samuel & Co. (Guernsey) Ltd. 

07723224] 8 LtF-£nrre SI., Sl. Peter Port. Guerns+». C.l. 
- Guernsey Til [154.1 169 H . ...| 3.77 

!. - Hill Samuel invest. Mgmt. intnl. 

— P-O. Eos 63, Jersey. 0534 27351. 

----- — Si3SSS: F i-M? io 3 ol . 1 12.88 

- = wssasaafc a »yr^?- 

- C3F Ffl. i Arc' SFJ6j6 16 9] .. . - 

— CiMMwFd.iAcc.1.. 5F3 88 3.98.... — 

- — ITFFd. i'Atc.i, — . US5988 10.04 — 

— N.V. Interfaeheer 

P.O 3o< 526. Dent. Holland 

)1 -4994923 B * ,, »*»-Pf.08MS!38 - l+OW - 

+ 2? - International Pacific Inv. Mgmt. Lid. 

+0! — P.O Bo* R237. 56, Prtl Sl., Sydney. Aim. 

Zob Z Jaeelin Equity Tst. IAS2.56 2.67| .[- 

**'} ~ Managers (Jersey) Lid. 

+ui — P.O. Bo/. 96. Channel Haw. jersey. D?3473b73 

Jersey Extrnl, T>l._...(£1.48 159| . J - 

,, As al Jid* pL Next tub. day Aug. 31 

lH994923 . .. _ _ . 

+0 ] _ Jardine Fleming & Co. Ltd. 

+0.4I — 46ih Floor Comnughi Centre. Hong Kang 

-04 - Jardine Ean. TsL — ( HK535528 I ...J 220 


0vers?js Aug. 22 ... 505125 JJOiflj J 601 

- (Accum Oniis> SU'306 2.1Sul _..! — 

- Man lnl. July 2®. ffSlfi 3.075] . ..J - 


Japan Fa Aung. 22 .. U'SI?24 3007 ... 
PJCmc Fo.‘ Aug. 22.. Sij594J9 
Bond Ffl. Aug. 24 ...._ RJSTffftSliSlOSlI 


• 1 dim 

Tele* 33425. 


02-749 9111 Prop. Fd. Jo7! 175fl+0;fl - 

— Ca»Fd- 1285 135^+011- 

i55-5 ” Vanbrugh Pensions Limited 

| ~ 41-45. Maddox SL. ldn., W1R9LA 01-499 4923 

Z Managed 117 4 LL?.fi+01| - 

Its Eouiiy 126 3 132.fl+0.« - 

_ Fr»ec Interest llBb -Q4 - 

S'S _ Property 2098 135.6 +5^ - 


Vanbrugh Pensions Limited 

41-45. Maddoir SL, Ur., W1R 9LA 01-499 4923 

Managed.. 117 4 123.6] +01| - 

Equity 126 3 122.pU<W - 

Ft*eif Interest JIBb JJa.w -04 — 

Property 209 8 il5.fi! +5 j| - 

Guaranteed see ins. Base tetri' taue. 

Welfare Insurance Co. Ltd.V 

Wit&lade Park, Exeter. 0392- 5121 55 

Muneymalrer Fd..__.| 109.4 J [ — 

Fur other him-, please rei» to The Lonttop 8 
UancAeiler Group. 


Jardine J'paFd.*.. _ 

Jardine 5.E.A 

Jardine Flem. ML 

lml.PacSecs.'inc.>„ 
Do. (Accum 


HKS3C96 


Provincial life Assurance Co. Ltd. 

222 BiUiopsgae, EC2. 01-247 6533 Windsor Life Assur. Co. Ltd. 

Prov. Managed Fd__|I263. UJffl 1 — Royal A(bert H5e., Sheet Sl, Wind 

Pror. Cash Fd. D MB .... J — Etfe Invent ore Ian I79.B 84.Q 


Pror. Cash rd. _ 

GlH Fund 

Property Fund _ 
Equity Fund 
Fxd. ml Fmid__ 


Royal Arbe/t Hse., Sheet Sl, Windsor 66144 
CHe liwestorplan.... r .[79.8 84.0| -0j| — 
FuiureAstil.Glh'ai. .. 2Z0 I. .1 — 

Firti/reA'.id.Gjidj) . . JO Q | . . J — 

Rei.Awd Peru (29.01 I . J - 

Flex, im Growih 10#* 00 UJ 7| . . | - 


NAV August It. ‘USS71 78. 

Next sub day Auoi.t 15. 

Leopold Joseph & Sons (Guernsey) 

Hiraei Cl. Sl Peier Port, Gufrn'ey. 0481-26648. 
LJ. Sterling Fund [10J2 10J3I-3JU] - 

Kemp-Gee Managemt. Jersey Ltd. 

1 Ch-iring Crest. St. Heher, Jersey. 05?4 7374J 
Lipuai Fimc .... — HJ74 121.01.. ] - 

Income Fund. . . . 63.4 b* 4| J 9 69 

GH" Bond Ih.015 10691 I - 


2 New SL, SL Helier, Jertfv. 053437331/3 

TOFSL Aug. 23... ... 12.M 13 3M ZSQ 

(Accum. Sha/e'-l 1240 13 30 — 

American Aug 25 90.4 %.i ISO 

lACUPfl'.fclie'.l ®7. b 99.8 __ 

Fai Ea.i Aug. 23 81.8 88.5 250 

lAcami snare*) 838 *62 - 

Jer;e* Fo Aua. 22 .... 180.4 19J.4 ... 8 23 

1 fcon-J Acc. lit'../ .._. 2JS 0 2*>1 6 - 

Gill Fund Aug. 22 ...IDbb 108 6a 1L0S 

' Arruin. Snarcsi 153.4 3 fil 4rof ... — 

Victory Hbum. OnugUs, isle of Man. 0624 2 4111. 

Managed Ju1vV>_ .T]W6 S 154 6) ) _ 

Unilife Assurance (Overseas) Ltd. 

P.O. So> 1588. Hamilion 5-31. Berohida 

Internl. Mngd. Fd ISUS0.9S — J [ — 

Union-Investment-Geseilschaft mbH 
PtKiiarh lbib7, 0 6000 FranHurt 16. 

Unifondr DM7 41 JBJO .... J — 

Uniglnrat 63 6600-030 — 

Unrili.— DIS4823 50 65 -MS — 

Urirema DWdj4 39 70 ... _ 

Unlcpecial l 0116! 69 64 8fl +0.4t' — 

Europafcnfli OKS ■ - — 

UU. Intnl. Mngmnt (t.l.) Ltd. 

14. Kulawn Siren, Si. Heher Jersey 

U.I.B. Furw /0SEE52 104.77/ ,._..| 7.87 

United States Tst. IntL Adv. Co. ■ 

14, Rue Aldnnger, Lu.cembaurg. 

ll.S. Tst. Irw. Fund....] U3S12.23 JtOJb] — 

Nel asset value Augi&t 27. 

S. G. Warburg & Co. Ltd. 

30. Gresham Sirwl. EC2. 01-6004555 

Cony.Sd. Aug. 24 US9.72 . . +0.01 

Eno. InL Aw 27. .... SUS27.71 -054 - 

G; il SFo Juli 31 3US828 — 

Mrt.EuroBd.AJ9.22 SUEW" 10.41 . .. 05912 
MeK.MyMh.Aug. 3 £11 08 lL09j-0.03 — 

Warburg Invest. Mngt. Jrsy. Ltd. 

1, Charing Cross. Sl. Helier Jcy.Cl 0554 73741 

CMF Ud. July 26. Iji;' 14 J3 14491. 2.9Q 

CMT UA July 26 |03.fiS !4flS 2.80 

Mewls Tn Aug. lq.Jtl53£ TS.JS 5.46 

TMTAuq.9 pjjSU 6J 12 0ffl 

TMT Lief Aug, 9. [£11 J4 11.63| ,:__[ ZZ 

World Wide Growth Management^ 

10a, Boulevard Roval, Lurembauro 
Worldwide Gth Fd| 5U51927 [4QtJJ[ — 

Wren Commodity Tnist 

IP Sr. s Ci . DwgJ.v. I3M 06243015 

Wre-i Ce-n-r"n T:t ]37 7 38.0/ IM ..4 — 


ItOJb! - 


01-6004555 
, .1 -0.01 
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FINANCE, LAND — Continued 


Hawkins* ubm. 



Hoskins &H20p 
Howard Towns 
Hunting Assoc. 


I : 'IT 

I'JT - v T+'.LM 


HmnnO.&J./Sp 


LC: mdustriesiL 


ln».CofltGas£l 



KabmazoolOp 
Keheylnds— _ 


Lead Incfs. 5Gp . 


Marshal rs Unra 
Martin-Black.- 
Mat beams 71pc 



4.01 5. 

2.M 5.8] 8.7 
6.3 4W BJtt 
Lw 10.51 7.4 
113 
4J 

9 1 


IU.0 *.0 

t5i4 4.6 3.9 8.0 

th0.62 3.8 4.4 5.7 

-1 tUI 1.9 9.1 8 2 

-2 #6.89 3 5 6.6 5.8 

+2l 2 12JJ 3 2.1 8 7 8.0 

037 0.1 7.6 - 

2.98 * 3.1 * 

fl3.03 lo 7.7 93 

+1 t2.4 7 2 23 9.9 

5.95 27.4123 - 
...... g6.75 2 3 5.7 103 

d8.39 16 5.715.4 

-1 2.63 SO 43 4.1 

-1 tH6 2.8 7.9 6.4 

-1 t43 * 7.7 4> 


144 
53 
298 
£239 
£199 
082 
75 
160 
258 
92 
177 
191 

Marler Esiatw!i 46 
28 

140 ni 
129 
150 
52 

North Ent. Props.. U15 
132 
124 
170 
138 
178*3 

* 

Regional Prop..! 108 
IOOhJ 
148 
120 


?.7ilo| 8.C 


13 721 2.71 7.6 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles . 


Chan*r Trust .. 
CKv&Chi. Inc.. 
Do. Cap. i L1J 
CrtyS For. Inv. 
Citjr&lmernYI 
CityotOrford... 
Clavertinuse 5 Op. 
Cl if Ion Irrv? lOp 
Clydesdale Inv., 


« 248 
39.0 1}36 
193 


1979 

Hrpti Lfie 

235 91 

28 21 
221, 14 
37 28 ; 

10 3 

116 63 

225 123 
94 73 

64 ii 

£104 570 | 
70 52 ; 

2i 17 1 

420 240 , 
19 12 

•73 i 
246 206 | 
126 90 

£60 £52 

65 27 
E51 €27* 
£11 £10 

30 73 

68 50 

-I«4 11 

112 67 


153 I 60 


1+ « Oh. J | YU 
Pro I - Nrt |C'«r[Brt P/E 


IGUi'ii Tty Wife. 

Kr.ahu 10p.-._ 

Lanom U (J> lflprJ 
Lon. Euro. Grp. 
London irw.Sn.i 
Lon. Merchant.. 
M.4G Hiaqs. 5p; 
UU/edie Invs. 10p| 
Martin i R.P.) 5 d 
f-as: Mrt.fcR'l!y 
MmI3«S (£1) — 
M M.C.IW. 13*. 

Sij Job., 
Paramfie lOp ... 
Park Place \m. 
PeaiiomStiSon 
S:« L Merc. "A 1 
S E. £4Upc Ann - 

Smith Bros. 

Suet Fin. MF100. 
frj.i* y.i Tele.. 
Wsin. Select. 20p 
Wen of England.. 


170 -2 
22 


(3.0 232 2.5 4.4 

184 0 7 12.0 23.2 

03 2.0 2 9-3I; 

1.1 3.9 4.5 8 2 

thO.64 41 11 283 


+2 ♦0.751 2.U 1.3 431 
... . M3 .1071 j|l6.4 


645 -30 0S136I 

68 -2 J 
l St :]i 


13 

73 +1 
244 -2 

112 

£56 

28 

£29 

£ 10 ?, 

29 

67 1 j 



wmoicngupo.. d/*j 
Y ork or Pen lOp. llb« 

Yule Calto lOp . 85 


US 1.7 117 73 

9ft4 L2 74 274 
12.5 44 4413.0 
3.0 4J 4.7 68 
337 L2 4 3 2B.6 
04i.% _ 7.6 _ 
1.6 6 8.2 * 
027% 4> 113 l 


tl.54 1 4i| ?ii 8.2 1 High Lm 


MINES— Continued 

AUSTRALIAN 


+1? 0.44 

..... $ 2.0 


- #/ SHv. 
Price - Net 


YU 
fir 6rt 


35 5.4 83 
31 3.4110 


9 lAcmey 


OILS 

a 1 


- 1 -i - 1 - 


26 18 B.L5CB 18 ...... - - — - SHIPPING 

215 128 Gen . Mts. Uni Is 147 030.50 2.0 9.3 6.0 _ . . - Eft _ ___ ____ ... 

52 32 Lotus Car 10p_. 32al -J 2 0.7 6 5 3.1 7 0 380 293 6 nt.fiCgm.Mp. 329 .. ...10.59 2.9 4 U10.6 

1212 8 Reliant Mtrlp. 84, ...... - - - 6.6 235 184 Gammon Bros. 50p 203 +1 4112.0 * 8.4 * 

105 6 W 2 Rolls-Royce Mtrs. ftftij 5.23 27112 42 132 125 FMfcrlJV -....192 hL14 llO, O.M103 

A 7 033% 775 Volvo Kr50_..._ 875 .. - |Q14% * BJ * 308 218 Furness Withy £1 255 9.12 25 5.1(85' 

H ^ ...- minwg v oj v 29? % Hu , rtingGlbsi ( u 27s +5 5.1 7.1 2.b\ 6.2 

* Commercial Vehicles • «i : Xk Jacobs U. 1 . 120 P 43t 2 toi.9 0.7 s.ymbi 

uomiiicrt-idi vemcies 35 n o'Seas Frtn. 30 ..... MU - 2.H — 

^ 140 91 E.R.F.<HfdBS.). 94 3 4 * 5.2| * 193 125 Lyle Shipping ... 186 5.47 - 4.3- 

61 41 Foden <50p).... 44 ...... 2.61 - 8.5 - 245 235 Man. liner* 20p 222 -1 1.0 - 0.7 - 

14i 2 712 Peak Wrests. lOp 9^2 - - - - 36ij 21 Mersey Ok. Uniu. 21 -l 3 - - - - 

176 105 Plartuns- 174 d4.75 5.6 3.9 5.7 1«0 127 Millurd Docks fl. 187 Z3.43 5.0 2.6 12. 

54 401; Yor* Trailer lOp. 41sd td239 2-1 8.3 63 117 89ij Ocean Transport . 92 +1 8.36 0.7 13.fJ'U 

106 7l‘ P.&0.Defd.£l . lOSij -r-3 6 54 0.7 8.9 08 


£104 

8 

142 ft09 
• 24 J 19 
30 I 14 


54 I 40*; I York Trailer lOp. | 41x1 [-t-i? |td239| 

Components 


Moss IRottU lBp 


93 
87 
74 
S3 

. £U3 
86 

114 1 61>j INeiltSp'ncerl 
35 | 22 |NwEw4Ll0t> 


85 75 

49 1U 

4 t 

H 34 
^ 1 


Polymark lOp 


Powell Duff. 50p: 
Press fWm.!5p 


Sale Timey 


78 f 50 lAbbey Pawls -. I 72 d2.68 

I «- I U.-n— c—,- 1 451 - 42.74 

66 +2 td2.26 
78 +1 i t5.24 
90ri tl.52 

68 +3T 3.82 

25 +i 2 tl.08 

£141, 0144c 

68 bd5.0 

308M +4 75 

60 -1 53 

177 -3 624 

HnmSfflWilOjU 14 Z0.23 

Kwik-FitKWgs.'lQp 59i z +l a F134 

Lucas fndS.£2..J 250 f9.1B 

66 hl.44 

100 -1 5.87 

J0 6 89 1 681, JZenith , A'50p— | 80 -2 2.62 

1$ Garages and Distributors 

83 95 64 (Adams Gibbon ..I 78wl +H, 4.62 

5.7 lSij 12i 2 Alexanders 5p.. I I 4 I 4 — 

6.8 114 75 Appletard Grp. .) 75i a 635 

45 142 98l a Arflnglor Motor..! 114 +3 4.0 



150 64 Reardon Sm. 50p 105 +3 0.1 - 0.1 - 

88 32ij Do. ‘A’ 50p 67 +1 0.1 — 0.2 - 

86 I 58 iRuncimanlW.l. 73 j 3.75 | — ] 7.3) - 

SHOES AND LEATHER 

30 23 Alfettone ZOpv . 28 . — L33 27 6 8 (i&| 

70 52 Booth (Irtn1)„. 56 4.69 2212.0 4 

78 59 Footwear Invs.. 63ij td4 39 22 9 9 5. 

104 92 (kamar Scnlhlair . 92 5.Q 3.5 7 8 4. 

70 48 Headlatr.SnrsSp. 57 L7 6.7 4.3 4. 

105 71 Hiltons 20p 95 63 63 * 5.5 * 

77 52lj K Shoes 69 ...... T63.0 53 4.1 l 


5B0 
40 

64 

293 190 
£63 £52 
•254 143 
320 147 
166 125 
290 155 
250 110 
250 110 

65 44 



SneffVram. Reo 
Do. 7%Pf. £l 
lS<etrr.'\Jil>‘L 
e>aco4-kHCw. 
ricenlrol 
Ultramar. 

Da. 7pc Cnv. Cl 
ttViking Oil £L 
Weeks Pet lOctr 
. Do-PllOrLlOc. 

I IWoochide A50c { 61 

OVERSEAS TRADERS 


74 30 

44 14 

141 91 

22 11 

40 22 

137 76 

41 22 

120 55 

ao* 625 
2 M, 1 S ?2 

510 2bS 
340 145 
29 11 


b5 50 
25 13 


59 47 Lambert Hlh. 20p 50rri T3.5 3.0 10.0 4. 

62 40 Newbold&BurYn. 57 62.48 3 5 6.2 6 . 

96 50 Oliver (G) ‘A'.-. 95 2J4 5.9 3.2 6. 

52 37 PfcttnlGre. 42 -2 3.Q9 25105 4 

58 42 Stead & Sim 'A' 54 -1 2.75 1.9 7.310. 

31 68 Strww& Fisher 76 t4.73 1.4 &9 11. 

243 66 Stylo Shoes 241 +13 F3.0 * 1.8 « 


. . . 243 66 StyloShoes 241 +13 F3.0 * 1.8 * 

irages and Distributors 54 « TumerwtEiop 49rt fui uui 

?- " „ 99 64ij Ward White 86 +2 H2.68 8 .S 4.4 4. 

ra Gibbon.. 7H +U| 4.62 3 « 85 5 7 46 28 Wearra lOp 34t 2 fL45 5.fl 6.0 3. 

tanders5p u 141* — — J - 101 

SSfS&: 1M 1 ii" « ifjjjjj ■ SOUTH AFRICANS 


73 

89 1721; 
66*2 1 52 
96lJ 
Ml 

165f, 

254 
176 
260 
57 1 461 


45 142 981 a ArDngton Motor.. 114 +3 9.0 23 113 43 bt/U I n Ar r\ LAIVb w 

8.4 47ij 32i, BSG mt lOp.... 33i a “ x i 238 2.8 10.2 8.91 ^ . .. . « 

47ll 32 Bra id Group 5p. 32 1, tL54 43 6.8 5.0 *U5 90 Abertom R0.30 115«d +1 KOc * 9.4 * ID 1 , 5 k 

102 7B BranaU 1C. D.). 93 d456 3.6 7.0(421 740 520 Anglo An. .la ,RL TjJD ...... Q80c 2.7 5.8 64 185 134 

95 51 Brtt CarAocLlOp 62 -1 t2.51 2.0 5 8121 335 215 BarkwrRadRMc. 270 -3 l0^6c 2.3 6 8 5 2 111 1 ! 85 

2 % 19 20 .„... il.59 2 A 4 5 2 82 44 Go|dnds.P.2U 63 -3 05c * 4.1 * 4J » 

TJ2 99 CaffynsGQp 103 ... 6 8 Z1 94 (4J) 190 US Gr'tmns ‘A’ 50c 140 +5 Q2fk 4 2 7j 3j W 100 

57 4Hj Corrff(TJ5p-. 44 t£z7 42 7.4 33 1W 89 ^rvtaai Imfc. 8® « 020c 2.610.8 3.6 OA 

102 8ffl 2 Davis Godfrey- 89« -la 64.4 4.7 7.1 32 J60 330 OK Bazaars 50c 400 D66c 1.1 8.4 63 W, 

73 89 62 Dorada- 69 .. . 64.57 2.7 9.5 5.7 235 145 fier Tniehm «0c 165 030c ♦ 10.6 * 37 

9.9 55i 2 39 Dutton Foohaw 50 +Hj 333 3.7 8.9(32) ,86 55 S.A. Brews.afc. W 2 01^ 2.0 7.| |.4 47 

53 58i 2 34 Gates (F,G.)_ 41 ? ftl.27 * 4.4 * 64| 450 Tiger tots Rl_. 470 ..... t058c 3.9 65 3 

45 62" 32 GtanReldUwr. 50 125 1.6 3.6 224 56 60 rorapaCorolOas- 60 ♦QSLc * 4 ; * 

85 85 43 Hanger Ims.l0p. 60 dO-5 328 1.2 2 6 75 49 Unisec. 68 : iQ12fc * lioij * 

55 7Bl 2 48J 2 Harnson.rr.CT. 68 62.46 3.9 52 72 

% « Hartwells'.-. ; ' 69- ....i 64J, S 95 3.4 TFYTIIF^ 

137 99 HentysZDp-..- 103 8.71 3.0 121 3.7 ‘ t A 1 l Ltb 

§2 4L72 * 4.7 * m | 105 lAllIed Tertlle _ I 107 I I«i6 031 3.tf 83l 5 


*Tioi| 


•96 64 Hartwells.. — :h 69 h4A ' tS 43 3.4 
137 99 Hentys2)p-...- 103 ..:... 8.71 3.fll2.y 3.7 


TEXTILES 


310 225 
600 345 ! 
147 101 
224 13b 
97 67 

48 32 

109 85 i 

184 136 
£57?, £32J,i 
7b2 4871; 
84 53 | 

340 260 
43 21 

17! 2 U 

90 62 

41 32* 

243 203 

91 70 
220 140 
215 130 

43 29 

137 68 

209 155 
61 43 

£93 £87 
48 35 

48 34 


African Lakes— 
Assam Trad 8£l 
Amt. Agric. 50c 
SfKforJ'S.iW.L 
soriuip rtta!.. 5(6 
Boustead(lOp) 
Finlay (James) . 
Gill £ Duffus ... 
Gl Nthn. £10 ... 
H'rls'ns. Cros.fL 
HolhnmgiS.)... 

Inchcape£l 

Jack; Wm. 

Jamaica Su^r . 

Lom-no 

MiichellCotts... 
Nescn Invests. £1 
Ocean Vl'Jsiu. 20 b 
P arson. Zoch 10p 
Do. 'A' N/VlOp 
Sanger (J.EJ 10p. 
AS<me Darbv lOp 

Steel Bros 

Toier Ken«. 20p. 
Date La *81. 
U. City Merc. lOp 
Da. lOpc Ln. 18p 


305 

500 

116 +1 
1H7e( — W 

70 +r 

46 

67 -1 

143 

£34ul 

637 

65 +8 

310 

32a) -l, 

W ‘ :::::: 

243 Z -2" 

76 

160 +2 
160 +5 

30 

75 -3 

160 

60 

£*M 2 

36 

36ffl 


14.9 1.7 3.8 

* 29 * 

* 33 * 
5.0 3.2 6.4 
L 2 12.7 :87t 

h3.5 3.1102 
2.310 0 5.1 

3.8 4.9 60 

2.9 2812.9 

1.9 54 11.6 

3.4 f S B 


SI 2 !o 

270 175 
160 125 
10 r» 8 
365 295 
370 295 

98 64 

14 *! S 

95 58 

620 210 
465 365 

57 28 

125 60 

275 195 

85 t>2 

58 34 
230 170 
405 285 
310 210 

75 40 

105 » 

115 90 

280 190 


Amal. Nigeria...— 
Ayer Hriam SMI . 

EerahTin— .... 

Berjumai SMI..— 

Geevor 

Gold 4 Base ]2vP- 

Gopeng Cans 

Hongtong 

Idris IDp 

Jantar 12bp 

Kamuitting 5M030. 
Killingtnil SMI ... 
Malar Dredging SMI 

APafiang... 

Penglalen lOp .... 

Pet all ng SMI 

Saint Piran.... 

South Croftv IDp . 
So.nhKinu SM0 50. 
Sum Malayan SMI . 
Sungei 8 esi SMI . 
Supremf Carp. SMI . 

TanjtmglSp 

Tbngfcah H. Tin.— 
Tronoh SMI 


TINS 


27 

315 

51 -1 
180 -5 
125 


8 

305 

310 

85 

12 

75id +6 

310 

425 -5 

31 

115 -2 
225 -5 
79 t 2 
37d +2l ; 
185 d -3 

350 

220 +5 

40 

93d 

95 

210 -5 


+6.65 2.3 
3.46 19 

13.40 0.B 
35 2 9 

T8.0 6.9 

+80 6.9 

00B - 

tzQ3.0 24 
7.15 33 

349 2.5 

0851 12U 
tM.75 7.1 
Q10S 30.6 


13.9 (3.7) 
13.9 (43) 
7.9 1257' 
6 .b 5.9 
7.1 2.9 

7.1 2.9 
0.4 - 

4.0 19.1 
6.4 6.1 
S3 53 
f9.Z - 

3.0 68 

75.1 — 


COPPER 

111 (56 | Messina R0.50....| 80 ( | -(-] — 

MISCELLANEOUS 

81 | 54 (Barymm— 59 — | —I — 

1317 ID Burma Mine: iritf 10i : — — — 

345 170 Cons. Murch. 10c. 290 +10 ZQSOcl - I 53 


290 +10 ZQ30c - 53 


410 290 Northgate C&2 .... 350 +10 - - - 

362 226 R.T.Z 300 1L5 17 53 


31 18 Robert Mims. — I 22 -1 I — — — 

65 30 Sabina Inds. CS1 . 34i 3 — — — 

880 (525 TaraEtpin. SI t 538 -12| — — 1 — f 

GOLDS EX-$ PREMIUM 

London auotatiom for selected Scuth African gold mining dares In U.S. 
currency evduding the Inretiment dollar premium. These prices are 
available only 10 non-UK resident*. 


RUBBERS AND SISALS 

1979 I ( 1+ Bfy. j |YYd 

High Lm ] Stack ) Price ] - | Nat | CYr | Gr'i 


i» I /a (western Mir. — 1 » | jd.w | t/j U|iMi 24 Car?gtn Viyefc 24* 235 23143(3.9 

39 25 Cawdaw lnd.._ 29 +1 237 * 126 f 

NEWSPAPERS, PUBLISHERS Z ^ SS,^z 3 ^ ZV. \£n fl ?? 1: 


m l M fSF&SFs 2 « ' 2 tjf i-i 2! Da 7% Deb 82/7 £73ij ..... Q7%».9fl2J - 

inn w 5 il ' tf I'f 34 25 CrowtherU.)... 25 -1 d(L73 - 4.2- 

1 °2 S S U 5 J ' I 6 126 89 Dawson Inti. — 107 7.0 2.9 9 3 5.0 257 

n?n i S fcfroPr ,|S J® 0 i. b A ft 188 108 Dixon (David)... 154id +l 2 65 39 7.9 3.8 “g 2 

}ll JI5 S2*. < S-^ C - > - Iff ■■rn? * fl * 38 31 Eariy fp 6 M. Up 32 ..... 221 2.2 9.9 6.6 83 

“ ~ l HI t, H f- 61 39 Foster (John)- 42 25 3.? 8.5 03> 103 

M ll || 62 35 GaskelKBacup) 490 -2 H2.24 52 63 4.2 m 

«a " y, 8 , \\ 130 104 Picking P’si.50p. 107j* -2 8.6 2.7 113 3.7 n 3 

■ !H! J-2 M®-S 131* 7t ? Hleld Bros. 5p.. 9 0.74 12 11.7 9.8 137 

CAMinri x r»<-h 1 tn fan 4 l 2 An * 7 75 ^ Highams 69 3 43 4.2 7.1 4 8 J 75 

nSftSSmlijS ^ fc 1 ^? f, 76 63 Hollas Grp 5p- 68 5.23 2111.0 61 

Home Counties- 1 100 5 0 33 73 5.7 4ff 2 1 Homfray 21 JU3.12 0.9 i 8.5 jj6 

S5 **8.67 23 U 7J 291 , 21 nrBWorthia.2Dp 21ai 1.7 * 11.6 * ^ 

«2 -fit, 1 ? Mhj 121 ^2 ia Do.-A’ZSp 18d L7 * 133 * 34 

I - 4 *5-2 T 50 36 Ingram IH.)5 qo.. 47 3.69 is 1L2 5.2 jaf 

% % -ss-Ml f. f. 57 45 Jerome tHtdgsX 45 3.05 27 9.7 5.4 371 

-l*a 442 il 16.4 7.9 74 45 Leeds Dyers— 67 ..... WL69 SJ 3 6 6 ,r 

— ^ if? -"’Wfl 96 5-2 fl H 38 22 Leigh Mills 36 dL44 ♦ 6.0 * 

fl M li ^ 14 Levex-5p 18 .—.0.67 4.0 53(53 

•58 S-S ii li 79 51 Lister 62 ...... dl.Dl 7.1 23 bj 


.36 26 

® l« 


72 
170 
138 

165 
264 
476 

64 
83 
103 

166 
447 
374 
138 

«J 

4.81 56 
240 


138 as 
228 103 
*8 3 

370 230 
53 36 

12 10 
620 320 
167 103 
128 87 


3 P 

85 62 

58 52 

180 119 


Anglo-lndones'n 
Bertam Cons. 1 Op 
Bird (Africa) — 
Castlefleld lOp 
Cons. PlantslDp 
Grand Central lOp 

Guthrie £1 

HBiisres Miy.Ea.lQp 
Highlands M50c - 
Kuala Kepoim MSI 
ttKulim M»c 
Ldn. Sumatra IDp 
Malakiiff MSI 
Malay Plants 
Right wise lOp 


115 

177 +9 
3 

3X0 +7 


540 

131 +2 
96 -1 

71d +1 2 

46 

312 +7 
67 -1 

.56 +4 


3.03 3.0| 3.3 

355 17 29 

+335 20 15 
03.0 11 6.5 

d0.6 03 90 

b28.0 13 7.4 
W4.0 13 53 
Q25c 12 5.6 
+Q 20 c 1.2 61 
0115c 0.8 53 
6.0 14 27 1 

sQ15c 20 5.1 
Q18c 1.3 7.2 


SIV 4 SlOij 
SISij 890c 
Sllij 350 
5321, Sldlt, 
S22 Sll>,! 
5195s SIQJji 
775c 407c 
S35i 2 SIS', 
S51 528', 
538 S22V. 
Slfitj 510*0, 


Buff els R1 

East Drie R1 

East Rand Pro. Rl.. 
F.S. Geduhf 50c... 

1 Pres. Brand 50c .. 

5L Helena Rl 

Stllfomem50c 

Vaal Reels 50c-.. 
West Drie Rl ..... 
Wea Hldgs. 50c.. 
Western Deep R2 


+L 0200 c 
1 01 15c 
+ >, tOlOc 
-rlt, t0315c 
+1L +Q130c 
tO190c 
+25 tO€ 6 c 
+ 1 ', TO280c 
+-1>4 Q615e 
+14, t0415c 

+\ towns 


NOTES 


Asr-SS 4 8 n S3 % 43 

W tWjB 53 2.8 9 4 ^ jSSSSSSt* 
3M .— 153 1 3.8 6.1 5.7 103 71 Martin (A.) 20p 

^ , 5 j' ^ 52 44 Miller (FJ lOp. 

341* — 18 3.1] 73 51 .?2 57 Montfort 


i 36 ...... d!44 ♦ 6.0 

18 ..... 0.67 4.0 5J 

62 dl.Dl 7.1 23 

>0p. 64 -2 t5.5 1.1123 

«h_. 53 -2 d3.62 21 9.8 

koti 25tj> 184 3-7 103 

»2Qp 71 413 3.0 83 

lOp. 61 ....„ <JL75 3.6 41 

68 +2 3.93 33 83 


159 117 NotK Manf g— 128 -1 +3.B2 5-4 

PAPER, PRINTING 92 u ^ *1 iA ^ W h 

a ni/roTteixirt 1P 2 14 Pfc«es(WJ&Ca 16 -h 0.4 ZO *184 

ADVERTISING 13* su dc a nviop.. 12 0.4 20 , J he 

V ■ 1U 70 50 Ratfley Fashions- 60 «4.31 2.8 103 3.E 

48 — . 148 2.710.4 3.9 52 39 ReQance Knil20p 42* 3.69 * 123 * 

^ H kfJi 24 19 Richards lOp- l<Ji 2 -h +115 17 3.4 ll 

2 H * ■]<%« 72 21 RMngton Reed. 26 d4.4 f 2\2 t 

c? It 11 s 75 Do 9^cCon*.n. 80 09l»% J FI22 - 

£ -- 3H1 1-2 2-8 H SS S.E.ET.2DP-. 6Hd +i 2 2A2 f 5.7 

OJB 3.9 9.2 3.6 ge 39 Scott Robertson 42 3.06 33 10.4 16 

^ -- H M ‘Wi 321 z Setters Irrt. lOp. 4U 2 2.1 23 7.2(5 9) 

tfZ-12 4 -0 7.6 52 26 IB StaniUarwilfo. 24 035 4.8 2.114.4 

40 — . H1B3 5.9 |5 5.0 32 237 2 Shaw Camels lOp. 32 k + 3 h2.0 3 0 8.9 'All 

- ■ 434 f 5.6 4 43 32 SWI oh Spinner? 33 dlS3 3.4 7.9 4.9 

«al +l 2 t2.W 43 4.6 6.7 99 78 Srfiaw Inds3flp- 84 ...... 6.72 13114 9.4 

U« 9335 4.9 4.7 6.2 123 79 Sirdar 118 +6 thtCl 63 23 7.6 

HI • — fl f, H f, iO 0 45 Small &Tidmas 75 ...... 4.0 4* 7.6 * 

.W » 2 13 M 31 191; SraU*a*R.ltt.. 27 1H1-25 4.4 6.6 4.9 

“ — - ~ c 173 92 43 SaViscnsaLiaO -1 - ^ - 

— 7| 2 1710.6 7.6 53 23i 2 Do. Priv. L1200 . 25 -1 - - - - 

|5 — . tl 68 33 8.1 51 « 3 lh Spencer (Geo ). 36 2.75 14 10.9 9.7 

68 {23 22 8.9 5.9 30 21 Stoddard ‘A’..- 23 fdL33 32 8.3 5.4 


674 46 
60 • 404 
89 69 

59 38 

69 52 

■ 68 47 

108 83 

52 38 

*48 71 

145 89 

109 91 


aJkerHmr. 5p 


Ml 117. 73 

f-7 127 83 

6.1 34l 2 23 
42 a* 15 
- 136 im 

w 80 65 

f , 69 57 

o.7 128 96 

£3 - 55 43 

70 58 

« 66 32 

5,6 27B 188 

« vi 2 % 

16J 291 2 2£>y 
,* 117 61 IMoreOTeir 

(73) ns?, 881 

n § 4 % 

■k ™ B 

M 7p ^ 

69 60 
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70 

34 I 
141 
371* 
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Mflij 
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r?i$ 


RathsthiW fn.5op. 
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TEAS 

India and Bangladesh 


*52 72-86 3.6 3 4 11.7 32 22 Stroud Riley Dr’d 23 -.... L5 

™ — Hai-2 SJ 40 Sunbeam Wolsey. 40 * -1 053 

li -Hi-25 1?-5 86 62 Tem-Conyilate. 76 d3.6 


•»« 2 +1 M 41 Teifrd Jrsy.lOp. 45 3.0 

?78 ...... 120 3.B 6.2 5J & 49 Tomk.lnswK 52 4.19 

. H73 32 9.9 45 52) 2 36 Tootaf— 38 3.04 

„65 h3.0 3.8 6.7 5.6 73 311 , Toray Y5Q 38i> +4 010% 

^ +3 Bln ll H in 36 27 TraHtfrtC»«ls. 28 ..... L75 

"i-iSM If H M 85 44 Trienville lflp-1 75 ...... hL76 


in §0 1 85 44 JTrittrvrlir 
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13.0 32 

6.8 55 
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U.4 5J 

2.9 34.8 
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160 -1 11.68 12 10.4 10.8 4 55 355 DwhUHA-llDp- 455 +5 9,73 5.« 3.1 7.6 

IS h3^M 4.4 33 9.4 1M S2 ln®erlal--._ « 632 ljlft.1 63 

28 25 4 133 # 81 56 Rothm»nsl2Up- 57 +1* Z45 9.J 62 L9 

B7 54 JsiegtUCT Hn.lOp 83 9d3 J2] 5.4f 8.8 
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PROPERTY . 

0? | 56 lAlTd London lDp.| 102 206 | 26| 29119.4 

54 226 lAHnatt London .1 348 — dfi.45 1« 2U30.4 
19 1 ZU [Amar. Estates- l&L.... _ J — I — T — 


TRUSTS, FINANCE, LAND 
Investment Trusts 


20 82 Apex. Props. lOp. W 8 ...... 16 

&2 2D* Aquis.5ecs.5s. 26&d : — 0.72 


IP W&SfcWir 

166 56 Batik &Camm.. 72 , 


- - - 74 58 Aberdeen Invs.. 68 2.85„ 1 1 6.0 22.8 

. 21 * 111 86 Aberdeen Trial 91 ...... tb357 Ll a.«23.1 

—..0.72 Ll 39342 145 110 Ailsalnv. 124* +2^ 5.34 # 6,7l* 

| J 3-79 31 2318.9 122 - 1100 [Alliance Inv 111 3.75 .10 4.8|29.2 


Jiiadce Inv. 


- - 250 197 [Alliance Trust... 1 207 +» 2 tU L«5.«24.6 


278 1245 Assam DooarsEl. 275 4951 * 4.9 

305 25 5 A'sam Frontier £1_ 265 10.13 4.4 55 

124 99 Assam Inn. £1 — 105 731 3.7 9.7 

30 1 1 22i 2 Empire Plants l()p_ 23 +(2.01 1.3125 

445 335 Lawrie Plants U. 445 bl5 - 4.8 

330 223 McLeod Russel £1.. 285 +1 135 Ll 6.3 

590 330 Moran £1 340 -5 15.0 12 6.3 

152 109 Warren Plants.— 144 825 2 7 62 

220 157 Williamson £1 203 123 42 8.8 

Sri Lanka 

315 |Z50 (LunuvaQ | 298 | 110.0 | Ll| 4 8 

Africa 

155 )l 2 D jRuo Estates- [ 120 | | 9.0 J H10.7 

MINES 

CENTRAL RAND 

637 270 Durban Deep Rl .. 566 +31 1050c 52j4 8 

566 235 East Rand Prp.RJ.. 566 +31 1010c - 1.0 

£3b £22^. Randfont'n ElL R2 . £28 +H 10450c 3.0 8.7 

190 91 West Rand Rl 177 +18 Ql7fe 92 5.1 


107 62 

38 16 

329 215 
192 85) 2 

383 247 
91 50 

143 63i 2 

124 55 

M 33 
861 515 


EASTERN RAND 

[Bracken 90c...— 106 +9 +Q44c[ 

\East Dag® Rl — 30t 2 +3is «25c 

E.R.G.P.m50... 271 +5 Q25c I 

Grootvlel 25c 172 +10 1038c 

Kinross Rl 325 +6 tt)55c 

Leslie 65c 91 1fl21c 

Marievale R0.25 - 108 +18 1Q70c 

[S. African Lri. 35c- 123 +8 

IvtaktaftetaRQt- 79 +T sQlOc \ 

nkelhaak Rl— 861 +64 «112£t 


65 | 311* JWIL Nigel 25c 


57 )+7 [ QHjc 


FAR WEST RAND 


338 

t. 

16.3 

1.1 

«35 

1.1 

3J 

L£ 

1625 

l.C 

20 

1J 


447 253 
£10^ 658 
204 SS 
426 216 
918 5t2 
429 216 
125 70 : 

£20’, £11 | 
837 483 
734 414 
708 4Z2 

450 291 
£19lg £12%, 
314 14D 
£293, £171, 
187 109 
992 611 | 
338 185 


140 90 

£ 1 £ £11 
138 59 

465 26 5 
117 61 

£10 7 a 750 
94 8 566 i 
• 101 ; M3 
323 185 
355 245 , 
£22 £15 


[Sfyvoor 25 

Buffels 

Deelkraal R0.20.. 
Docmfontein Rl . 
£au Drie Rl — 
EI^ncbrand6JB.20c 

Elsburg Rl 

Hartebeest Rl — 
Kloof Gold Rl 

Li barton Rl 

Southvaal 50c — 

Stillomein 50c 

Vast Reefs 50c— 
Venterspwt Rl— 

W. DrieRl 

Western Areas Rl .. 
Western Deep R2 ... 
Zandpan RJ — 


Free Stale Dev. 50c 
F.S.GeduW 50c ... 
F.S. Saalplaas Rl 

Harmony 50c 

LoraineRl 

Pres. Brand 50c .. 
Pres. Steyn50c_ 
SL Hefena Rl— 

[Unisel 

’WeHcomSOc— ... 
W.Haldlngs 50c— 


364 +15 Q105c 
923 +14 0200c 
153 +14 - 
335 +4 060c 
714 +4 tQU5c 
315 +16 
107 +6 
£16^8 +3, 

775 +28 
665 +49 

708 +48 

382 +8 
£17l 2 +k 

266 +r 

£25J b +\ 

162 +ff 

880 +33 
278 +14 


+ 15 015c 
+£ 10315c 

^17 090c 
+1 - 
+»* WJiOc 
+» 1080 c 
+8 tQ790c 
+10 — 
+6 1065c 
H TQ4L5C 


Uale» otherwise Indicated, prices and net dlvMends are In pence 
and denamlnatiens are 25p. Estimated price/earningi ratios and 
ccvcrs are based on latest annual reports and accounts and. where 
passible, are updated on half-yearly figures- P/Es are calculated on 
the hasii of net distribution: bracketed figures indicate 10 per 
cent er more difference H tateutated on "niT distribution. Covert 
ire based on '‘maximum-' distribution. Yields are based on middle 
prices, are grots, adjusted to ACT of 30 per cent and allow far 
value of declared distributions and rights. Securities with 
denominations other than tterflng or in EEC currencies are quoted 
Inclusive of the Investment dollar premium. 

A Sterling denominated securities which Include investment dollar 
premium. 

■ "Tap" Stock. 

• Highs and Lows marked thus have been adjusted to allow for rights 
issues for cash. 

1 Interim since increased or resumed, 
t Interim since reduced, passed or deferred, 
it Tax-free to non-residents on applrraiwi. 

♦ Figure: or report awaited. 

Tt Unlisted security. 

d Price at time al susoerr ion. 

9 Indicated dividend after pending scrip and.'or right Issue: cover 
relates to previous dividends or fprecasu. 

♦ Merger bid or reorganisation in progress. 

* Mot wmparaale. 

f Same interim: reduced final and.'or reduced earnings Indicated. 

4 Forecast dividend; cover on earnings updated by la lest interim 
statement. 

t Cover allows For conversion ot shares not now rani mg for dividends 
or ranking only (or resirlcied dividend, 
it Cover does not allow !«• shares which may alia rank for tflvidendai 
a future date. No P.E ratio usually provided. 

V Excluding a final dividend declaration, 
f Regional price. 

D No par value. 

a Tax free. b Figure* based or prospectus or other official 
estimate, e Cents, d Dividend rate paid or payable on part of 
capital; cover based or dividend on mil capital, e Redemption yield, 
f Flat yield, g Assumed dividend and yield h Assumed dividend and 
yield alter scrip issue, j Payment Irom capital sources, k Kenya, 
m Interim higher than previous total, n Rights issue pending, 
g Earnings based cn preliminary flgives i DiWenc and »ie Id er elude 
a special payment, t Indicated dividend- cover relates to previous 
dividend, P E ralio based on latest annual earnings, u Forecast 
dividend: cover based on previous year's earnings, v Taa free up to 
30p in the £. w Yield allows tor currency clause, y Dividend and yield 
based on mesger terras, i Dividend and yield include a special payment 
Cover does not apply to special payment. A Net dividend and yield. B 
Preference dividend passed or deferred C Canadian. E Minimum 
tender price. F Dividend and yield based on prospectus or other official 
estimates lor 1979-80. C Assumed dividend and yield after pending 
scrip and/or rights issue. H Dividend and Held based on prospectus or 
other official estimates for 1978-79. K Figures based on prospectus 
or other official estimates (er 197B. M Dividend and yield based on 
prospectus or oiher official rsnmales lor ] 978. N Dividend and yield 
based on prospeclie or other official estimates tor 1979 P Figures 
based on prospectus or other olhcMI estimates foi 1 978-79. fl Bros;. T 
Figures assumed. Z Dividend total to datf. H Yield based on 
assumption Treasury Bill Rue sut uncharged until maturity of stock. 

Abbreviation:-: of ex dividend; ic ex scrip issue; v ex rights; u exalt; 
tf. ex capital distribution. 


Recent Issues 


Rights ” Page 36 
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REGIONAL MARKETS 


2.4 10 ? The ftHnwing is a selection ri 
+" llsied only in regtovri marSeu. 
$ 1P2 001 o1flc ' al1 )' ll5letl ln Lmidon, 

— — Albany I mi. 20c 26 

3.2 7.1 Eenam 22 ... 

33 4.4 Bdg'wtr. EsL 50p- 410 

14 in 2 Un»r Craft 23 ... 

_ _ Craig & Rose £1.... Oltj . . 


Lw*cn ououtions o' shares previously 
Prices of Irish issues, most of whWi are 
are as quoted on tne Irish exchange. 

I Sindalf iwr.l ( 165 I { 

IRISH 
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h2Q.U 13l03f78\ 
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0.03 - 04 I 

dll 62 2.7 6.6 
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1.2 3.6 9.8 4 3 
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5.51 12 55 209 
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oxu 000 
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£25^ £14if 
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175 122 
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640 355 
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£ 20 i 2 £13i 2 
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J30 140 i 
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275 166 
61 36 

194 158 
92 B4 
£2(H, £105, 
365 215 
468 255 
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Goid Field; SA 25c. 
Jo’burg Cons. R2 . 
Middle Wtt 25c ... 
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Minorco S8D1.40 
New Wit 50c ._.... 
Pali® NV Fls3._ 
tend London 15c. 

Selection Trust 

Senfrust 10c. 

Sllvermines Jljp.. 
Tanks Con. 50p— 

Do. Pref. BOp 

rraal.Com.Ld.Rl , 

U.C. Invest Rl 

Union Corpn. ft 25c 
Vogels 2iac 


FINANCE 

bjI50c_ 950 -13 

:r. 10c. 376 +1 

I old Rl £20-Vu! +i 2 

> 0 c. _.. £12 -I, 
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940c. 590 +25 
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3D1.4Q 160 

Oc 135id +2 i 
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: 7Ssf +3 
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♦0250c 13 
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1.05 LO 
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fOlTfc 36 

ff t, 
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& | 

410c 3.0 

20.84 13 
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010.0 13 
09% 17 7 
tQ125c 3.3 
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Fife Forge 52 

Firtfjy Plg.5p 191. 

Craig Ship. £L — 335 
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tt«t‘J«i25g 2 W 

l.O M. Sun a... . 150 
Pearce C. H.I .. .. 278 

Peel MilH 30 

Sheff. RrfrshrrU „ 105 


F.n. 13% 97/02... £86> 4 

Aliiau«Gfli— 85 .... 

Awwtt 330 +5 

Carroll IPJ.l 110 

Clondallin — 80 .... 

Concrete Prods.—. 79nl ..... 

Heitor 1 Hldgs. 1 75 

Invtorp 190 

Irish Ropes - 70 

Jacob — . . 35 .... 

T.M.G.— 138-^ -X i 

Unidare 85 +2 l 


OPTIONS 

3-month Call Rates 


DIAMOND AND PLATINUM 

£49J, (£35 [Anglo-Ani.lnu30c- £407 a +U 0750c -llj 9.4 
482 332 De Beers Df. 5c... 376 +1 t070c 3.0 10J 

£11 850 Do.4pncPf.R5 . 875 0200c 4M7 11.7 

240 138 Impala PlaL20c_ 176d +5 034c a 10.4 

111 66 LydenburglZJzC. 87 +1 tQ6.Bc 09 4.0 

177 94 [ft«. PlaL 10c — . 136 +4 Q& 2.7)30 

CENTRAL AFRICAN 


320 132 Falcon Rh30c.._ 

35 11 RhfMTnCorp. Iftjtfi. 

135 78 Rian Cons. K4 

65 26 VVankie Col. Rh 1 

15 9 Zam.CprS5D0.24. 


310 —. IQ 60c 1.71141 

26 03ft 63 3.1 

90 - - _ 

60 Q9c 1.9 10.9 


Industrials 

A. Brew 

EOC Iml 

BSR 

Babcoci 

Barclays Bank... 

Beecham - - 

Blue Circle 

5wtS 

Eowaterc. 

B. A.T 

Brown U. 1 

Burton ‘A’ 

Gadburys— 

Cfturtaulds,- _ .. 

Detwnftams. 

Dtsiiilers 

ftmlop — 

Eagle Star 

E.M.i 

Gen. Accident 

Gen. EJe«ric ...... 

Gla*e 

Grand Me:.-...*. 

G.U.S. *A\f. 

Guardian 

G.K.N - 

Hawker Sidd — ... 
House of Frawr 


'.C.l 

9 "imps". 

6 1 C I 

7 imereis . 

18 ifCa 

32 Ladbrokf 

52 Legal & Gen. . 
IS Lex Semite 
18 Lloyds Bank....... 

18 “Ul5" 

28 London Bricks. 

50 Lnnrho - .... 

26 Lucas fmrs .. — 

7 “Mans’* 

10 Mri>i.£.Spncr,_. 

8 Midland Ba*:. ... 

a N.El 

6i> Nai.We? Bank. 
M Do. Warrans... 

12 P & O Did 

21 Plessey 

35 R.H M 

50 BankOrg. .. 

1C R«n Imni 

30 Sears 

24 Soiilen. 

28 Tern 

26 Thorn- 

18 Trust Houses — 


24 Tubtlpvtsl 

8 Unilever— 
55 U.DT 

7 Did Drapere ._ 

5 VKJers 

22 WoolftDrths.a 

14 

11 Property . 
j?5 EriL Land 

* Can. Counties-... 

i Land Sees 

I- MEPC 

K Peachey 

„ Samuel Props... 
Town iCHy 

15 BriL P«trcleuin_ 

13 Burmah Oil — 
J 0 Cturierfiali 

E Premier 

25 Shell 

IS Ultramar - 

S> 2 

4tj Mines 
7 Charter Cons. — 
35 rmn.GnlB. 

17 RioT.Zinc 


A selection pi Oeiions traded is given on the* 
London SlOCi Exchange Reporl page 
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Nigeria’s oil revenue 


? cssn 


may rise by 50% 


BY MARTIN DICKSON IN LAGOS 


Vauxhall 
offers 
17% pay 





By. David Buchan in Washington 


TELE U.S. trade defieit 
narrowed substantially in 
July to Sl.lOflm from $L9bn 
the previous month, the 
U.S. Commerce Department 
announced yesterday. It was 
the second lowest monthly 
shortfall this year. 

The trade figures, together 
with the steady recent in- 
crease in U.S. interest rates, 
are relatively good news for 
the U.S. dollar, which has 
stayed steady on foreign ex- 
changes in spite of big gains 
in the price oF gold. 


Exports up 

Imports in July dropped 
slightly to $16.77bn, in spite 
of a continued sharp increase 
in the U.S. oil import bill, 
which rose though the 
volume of oil and petroleum 
products imports remained 
about the same. 

The smaller July shortfall 
was mainly the result of a 
broad-based surge in exports, 
which rose from $15.03bn in 
June to a record $15-67bn last 
month. 

The Administration has 
forecast a much smaller 
deficit on trade this year, 
compared with last year, nad 
the July figures bring the 
shortfall so far this year to 
$12.86bn as opposed to $20bn 
In the first seven months of 
1978. 


NIGERIA’S oil revenues this 
year may be 50 per cent higher 
than in 1978* Major-General 
James Oluleye, Nigerian Com- 
missioner of Finance, said in 
Lagos yesterday. 

He gave fresh statistics 
which underlie the sharp re- 
covery in the Nigerian economy 
from last year's recession. The 

1978 downturn stemmed largely 
from reduced oil earnings, but 
this year has seen an extraordin- 
ary improvement in its oil 
fortunes. 

Production has been an all- 
time record of 2.4m barrels a 
day since the beginning of the 
year, but has been reduced to 
about 2 -2m b/d and is expected 
to stay at that level. OPEC 
price increases hare pushed the 
price of Nigeria’s marker crude 
up by about 60 per vent in the 
past year. 

Gen. Oluleye said provisional 
estimates by his Ministry 
suggested that oil revenues in 

1979 would be N6.88bn 
(£5.4bn). 

Real GDP growth, which 
dropped to 5.5 per cent in the 
last financial year, was forecast 


to rise to 9.1 per cent in 1979- 
19B0. 

The Minister expected the 
current account of the balance 
of payments to swing back into 
surplus in 1979 from last year’s 
record deficit of N2.3bn 
(£l.Sbn). 

Foreign exchange reserves, 
which dropped to about Nlbn 
at one time last year, were 
expected to be N2bn (£1.6bn). 
well over three months of 
imports, by October 1, when the 
present Military Government 
will hand over to a civilian 
administration. 

Gen. Oluleye felt the Military 
Government had managed to put 
the economy on a “sound foot- 
ing ” in time for civilian rule. 

He did not envisage the new 
Government making major de- 
partures from present policy, 
but “ they will have to do some- 
thing to make their presence 
felt." 

Despite the higher oil 
revenue, he said. Nigeria had 
still budgeted for more than 
Nlbn in external borrowing for 
the current financial year, which 
ends in March. 

The Government had already 
raised N714m f£563m) in off- 


shore credits, all project-related, 
and hoped to reach agreement 
on a further N711m though not 
all this sum would be drawn 
down during the year. 

The N714m raised' so far com- 
prises N400m on an export 
credit basis from . Hermes 
West Germany for the Delta 
steel plant project, and a 
further N50m for the same 
scheme raised in the Austrian 
market: a N70m line of credit 
from the Banque Nationale de 
Paris to finance a Nigerian 
external telecommunications 
link between Lagos and 
Abidjan: and three more Euro- 
credits, N98m for a road project 
linking the eastern towns of 
Onitsba and Enugu; N46m for 
the Benue cement works: and 
N50m for the dam on the Oyan 
River. 

Gen. Oluleye said the Govern- 
ment hoped to raise 'loans for 
four more projects; N360m for 
the Onne port development pro- 
ject: N80ra for three steel- 
rolling mills: N104m for the 
Goronyo Dam project: and 
N167m for the Lagos metro- 
politan water scheme. 

Yard acts on alleged telex 
swindles, Page 8 
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Spending squeeze at Treasury 
brings review of resources 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Moderation 

Mr. Anthony Solomon, U.S. 
Treasury Under-Secretary, 
this week forecast that the 
UJS. would move Into 
“ moderate surplus ” next 
year. Clearly, some of the 
moderation in Import growth 
is due to the current slow- 
down In economic growth, 
generating less demand for 
foreign products. 

The Administration is 
likely to take heart from the 
export performance in July. 
Though disappointing export 
figures were recorded in 
April and May of this year, 
the -Administration has long 
been predicting an improve- 
ment in the competitiveness 
of U.S. goods abroad- 


THE TREASURY is itself to be 
subject to the squeeze on public 
spending. A major review is 
now under way on the internal 
distribution of • resources to 
identify possible savings in staff. 

Among tiie parts of the 
Treasury' under particularly* 
close scrutiny are the economic 
forecasting side and the 
exchange control division. 

The work of the forecasters is 
already being looked at by the 
new ministerial team as part of 
a more general re-examination 
of the economic side of the 
Treasury. This is associated with 
the appointment of a new chief 
economic adviser later this year. 

The relaxation of exchange 


controls already announced is 
expected to produce some sav- 
ings by the end of this year 
among the 24 staff in this area. 

The review is part of the 
broader exercise under which all 
ministries have been asked to 
prepare estimates of the possible 
effects of 10. 15 and 20 per cent 
cuts in manpower costs by April 
1982. 

A problem for the Treasury, 
which employs just over 1,100 
staff, is that it has always been 
a fairly tightly-run department 
with hardly any obvious scope 
for cutting. Moreover, its main 
functions will be unaffected by 
the general restraint on public 
spending. 

A further difficulty is that a 


higher than average percentage 
of the Treasury’s total costs 
consists of manpower. There is 
likely to be a fairly tight 
squeeze to remain within the 
cash limit this year. 

This ceiling on expenditure 
for 1979-80 was increased 
between April and June from 
£13.77m to £14.6m to allow for 
part of the cost of the large, 
and phased. Civil Service pay 
award. Nevertheless savings in 
staff are being made this year 
as the Treasury has always 
prided itself on not avoiding 
the impact of any squeeze on 
public spending. 

Howe looks outside Whitehall, 
Page 7 


Times loses £17m in six months 


BY MAX WILKINSON 


THE COST of closing The 
Times, the Sunday Times and 
the three supplements was 
£17.3m in the first half of this 
year, according to the interim 
report of the International 
Thomson Organisation, pub- 
lished yesterday. 

Thomson’s figures for the six 
months ended June 30 show pre- 


Weather 


DRY with long sunny periods. 
Some rain in N. Scotland. 
London. S.E.. E„ N.E.. Cent. N. 
England, Midlands, E. Anglia 
Some fog at first. Dry with 
long sunny periods. Max. 23C 
Cent. S., N.W., S.W. England, 
Wales, Channflt Isles, Lake 
District, I, of Man 
Some fog at first. Dry with 
long sunny periods. Max. 22C 
Borders, Edinburgh and Dundee, 
Glasgow, Argyll. S.W. Scotland, 
N. Ireland 

Diy, sunny periods developing. 
Max. 20C (68F). 

Rest of Scotland 
Cloudy with some rain. Max. 
13C (54F). 

Outlook: Dry and warm. Some 
rain in north and west 


tax profits were up by £2.5m to 
£63-2m on sales of £297 m in 
spite of the loss made by Times 
Newspapers. 

The total cost of the shut- 
down of the papers since 
November 30, 1973, is estimated 
at about £20m, and the con- 
tinuing cost of closure is put 
at £1.7m a month, but this 
could be higher if more union 
groups reach agreement and 
return to work. 

All the unions have agreed 
general proposals for a return 
to work except NATSOPA — 
the National Society of 
Operative Printers and Media 
Personnel. The company has 
failed to agree wage rates and 
manning levels for some of the 
groups in this union — particu- 
larly printers who work part 
time for the Sunday Times. 


One of the obstacles to 
settlement is disagreement 
within the union. On one side 
are Mr. Reg Brady, Father 
(chairman) of the Sunday Times 
machine Chapel ‘(shop) and 
Mr. Barry Fitzpatrick, Father 
of the Sunday Times Clerical 
Chapel. They are taking a 
more militant stand than the 
union’s national leadership. 

It appears unlikely that the 
papers could be back on the 
news stands before October at 
the earliest. However, the 
Times management seems to be 
more optimistic than at the 
beginning of the summer. 

The main cause of the shut- 
down was the failure by Times 
management to impose wbat it 
considered to be adequate 
discipline over its printers, par- 
ticularly the Sunday Times 


night staff. Disruption and 
stoppages became so frequent 
that the management said it 
could no longer guarantee 
regular publication. 

The management also wanted 
to introduce computer type- 
setting equipment, and new 
manning arrangements in 
exchange for some substantial 
cash benefits. 

The issue of computer type- 
setting has been shelved, and 
agreement has generally been 
reached on the questions of 
industrial discipline. 

The outstanding point there- 
fore. is the attitude of 
NATSOPA to pay and manning. 
The union’s national executive 
is meeting on Thursday, when 
the question is expected to be 
considered. 

Results, Page 26 


VAUXHALL MOTORS has 
offered its 26,000 manual 
workers increases worth about 
17 per cent, tied to agreements 
on performance and working 
practices, in one of the first 
major pay offers of the new pay 
round. 

The progress of the offer, the 
first in the motor industry, will 
be closely watched by Ford 
workers and other groups which 
normally set the pace and which 
this year are later in the pay 
round. Vauxhall last .year 
recorded its first net profit since 
1971. 

The move is likely to lessen 
the chances of a quick settle- 
ment to the two-month-old 
strike by Chrysler workers at 
Ryton and the Stoke engine' 
plant in Coventry, who have 
been offered increases under 
the last pay round of 51 per 
cent and a productivity deaL 

Details are being considered 
at a series of shop stewards’ 
and workplace meetings this 
week at the company’s three 
plants at Luton, Dunstable and 
Ellesmere Port, but it seems 
unlikely that they will be 
accepted. Further negotiations 
are set for Friday. • 

Strike threat 

There were reports yesterday 
that the 3,000 members of the 
Transport and General 
Workers’ Union at the more 
traditionally militant Ellesmere 
Port plant would stage a token 
24-hour strike today against the 
offer. Other reports suggested 
that the plant’s TGWU mem- 
bers would be called to a mass 
meeting today to hear full 
details of the package. 

Shop stewards at the com- 
pany’s main Luton plant con- 
sidered the offer yesterday, and 
will hold a further meeting 
tomorrow 

The package, tabled last 
week at two days of pay talks, 
is estimated within the com- 
pany to be worth 17 per cent, 
though some union officiais put 
it closer to 171 per cent 

Top-rate craft workers are 
offered pay increases of £13.20 
to take their weekly basic to 
£100. Skilled workers would 
receive increases of £12.20. to 
»ske their rate from £8b.d0 to 
£99.20. 

Middle-grade production 
workers would get £10.60, to 
take their basic rate from 
£77.20 to £87.80. Workers on 
the lowest band are offered £9, 
to take their basic rate from 
£68.80 to £77.80. 

In addition to the pay 
increases, which represent rises 
of 13-15.2 per cent, .the offer 
meets the union side’s claim for 
holidays paid at time and a 
third and puts forward a five- 
day Christmas holiday for this 
year. 

The package is conditional 
on "total trade union and 
employee acceptance ” of: a 
commitment to improve per- 
formance: ending the “quota” 
system and instead working 
straight throueb the shift: total 
labour flexibility: and agreeing 
to do alternative work when 
there is an unofficial walk-out 
by one section. 

The final condition, which 
union officials feel could be the 
most contentious, makes it clear 
that the guaranteed shift pay- 
ment will not be paid if alter- 
native work is not agreed. 
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Mountbatten murder: Irish Cabinet meets 


BY STEWART DALBY 


WORLDWIDE 


Y'day | 
midday 
•C D F! 

Aiaccio F 24 75 Jo’ burg 

Algiers S 37 99 L. Pima. 

Arnadm. F 18 81 Lisbon 

Athena S 31 88 Locarno 

Bahrein S 38 100 London 

Barclna. F 23 73 Luxmbg. 

Beirut S 30 86 Madrid 

Belfast F IS 84 Malaga 


Belgrd. S 22 72 Malta 


Berlin C 15 59 M'ehstr. 

Biarritz F 21 70 Melbns. 

Emgfirn. S 19 66 Milan 

Blackpl. S 77 63 Mntreal. 

Bordx. S 22 72 Moscow 


Boulgn. F 16 61 1 Munich 


Bristol S 18 64: Nairobi 
Brussels. C 15 59 : Naples 
Budpst. F 19 66 ;Nwc 8 tI. 
B. Aires S 13 55 N. York 
Cairo S 34 S3 [Nice 
Cardiff S 17 B3| Oporto 
Cas'h're C 23 73 Osip 
Cape T.‘ S 18 64 Paris 
Chicago C 20 68 Perth 
Colog no C 14 57 Praque 
Cpnhgn, C 16 61 Revkjvk. 
Corfu S 30 86 Rhodes 
Dublin F 19 66 Rio J’o 
□brvnk. F 34 S3 Rome 
Ednbgh. F 18 B4 Salzhrq. 
Faro S 25 77 ftinaapr. 
Florence S 25 77 Stckbm. 
Frsnkft. C 14 57 Sydney 
Funchal R 19 66 Tangier 
Geneva S 17 63 Tehran 
Gibrltr. F 25 77 Tenerife 
Glasgow F 17 63 Tokyo 
G'rnsey S 17 63 Toronto 
Helsinki F 18 64 Tunl3 
H. Kong S 30 86 Valencia 
fnnsbrfc- F 18 64 Venice 
Invrnss. F 16 61 Vienna 
l.o. Man F 15 59 Warsaw 
Istanbul F 26 79 Zurich 
Jersey S 17 63' 

O— Cloudy. F— Fair Fg — Fog 
S— Sunny, Sf— Sleet. Sn- 


Y'day 
midday 
•C a F 
S 19 66 
S 24 75 
F 22 72 
S 21 70 
S 19 66 
C 13 55 
F 28 82 
F 28 82 
S 30 86 
S 18 64 
C 11 52 
R 15 59 
S 22 72 
C 16 61 
F 14 57 
S 21 71 
F 23 73 
F 17 63 
C 25 77 
F 23 73 
S 21 70 
S 18 64 
S 18 64 
S 17 63 
C 13 55 
R 11 52 
S 30 86 
S 25 77 
F 27 81 
C 15 59 
R 24 78 
C 14 57 
R 16 61 
S 24 75 
S 20 78 
S 21 70 
C 27 81 
C 20 67 
F 31 88 
C 27 81 
F 21 70 
F 22 72 
R 12 54 
F 16 61 


Ft— Rain. 
-Snow. 


THE IRISH CABINET is to 
have a special meeting this 
morning to discuss the implica- 
tions of Monday’s murder of 
Lord Mountbatten, two mem- 
bers of his family— the 
Dowager Lady Bra bourne, his 
daughter’s mother-in-law died 
in hospital yesterday— and his 
Irish boatboy. 

Mr. Jack Lynch, the Irish 
Prime Minister, has cut short 
his holiday in Portugal and is 
expected back in the republic 
within a day or two to face the 
grave security crisis the killings 
have provoked. 

In his absence, today’s 
Cabinet will be ebaired by Mr. 
George Colley, the deputy 
Prime Minister. It will discuss 
the state of Anglo-Irish rela- 
tions, the possibility of a back- 
lash from Northern Ireland's 
Protestant para-military groups 
against Roman Catholics both 
in the North and in the Repub- 
lic. and the question of the 
Pope’s three-day visit to Ireland 
due to start on September 29. 

The meeting will hear a spe- 
cial report from Mr. Gerry 
Collins, Minister of Justice and 
Police, on what the police have 
discovered so far, both about 
the tragedy in County Sligo and 
The killing, also on Sunday, of 
IS soldiers and one bystander 
in Warrenpoint which is just 
across the Northern Ireland 
border. 

The Irish Cabinet Is prepar- 
ing itself for a demand from 
the British Government to 


increase security for important 
foreigners. The Government is 
highly embarrassed by the 
death of a greatly respected 
elder British statesman in a 
country which he liked enough 
to set up a second home. 

Privately, however, officials 
have been saying that there is 
not a great deal of scope for 
immediately improving security. 
It has been pointed out that 
the country has a police force 
of only 9,000 men, one third of 
whom are engaged in the 
border areas with Northern 
Ireland. 

Recently, the Irish Govern- 
ment set up special plain 
clothes armed flying squad units 
to work in the border areas 
and has long given co-operation 
to the British authorities and 
the Royal Ulster Constabulary 
in terms of joint patrols. 

The Irish Government will 
be carefully watching for signs 
of Protestant paramilitary 
activity. Reports that small 
killer assassination squads have 
been set up have been promi- 
nently aired in Dublin. 

It was not dear last night 
how the Pope's visit would be 
affected. Government spokes- 
men seem to feel that this 
would go ahead and that mas- 
sive security would be supplied. 
They pointed out. however, that 
the visit was pastoral, and was 
being organised by the Irish 
Conference of Bishops in con- 
junction with Vatican officials. 

Meanwhile. Mr. Colley yester- 


day paid a visit to the British 
Embassy in Dublin to express 
the condolences of the Irish 
Government and people to Mr. 
Robin Haydon. British Ambas- 
sador. 

Lady Patricia Bra bourne, 
Lord Mountbatren's daughter 
was last night said to be critical, 
although more stable, as was 
Timothy Knatchbull. her 14- 

year-old son whose twin brother, 
Nicholas, was killed when Lord 
Mountbatlen’s boat exploded. 
Lord Brabourne, the seventh 
member of the boat trip, was 


said to be satisfactory. 

Our Belfast correspondent 
writes: The Loyalist para- 
military Ulster Defence Associa- 
tion yesterday threatened 
violence unless there was swift 
Government action against the 
IRA. It claimed that Mr. 
Humphrey Atkins, the Northern 
Ireland Secretary, had “ no 
knowledge ’* of the Ulster situa- 
tion and said it would be forced 
“to take the law into its own 
bands" unless there was posi- 
tive action against the Pro- 
visionals. 


CONTINUED FROM PAGE 1 


Ayatollah rejects 


at his own request “ to clean up 
the traitors.” 

There have been more than 
50 executions of men said to 
have been involved in the fight- 
ing in the past 10 days, after 
summary trials. 

The nine soldiers shot by 
firing squad were the first to die 
for offences committed since the 
revolution which overthrew the 
Shah. They were four officers 
and five N’COs. 

Last night Army troops, 
including two columns of tanks, 
were expected to move on 
Mahabad. heavily defended by 
the Kurds, after Ayatollah 
Khomeini's rejection of the 
ceasefire agreement. 

Mr. Bani-Sadr accused the 


Kurdish rebels of trying to take 
the region by force, and said 
the Army intended to take 
Mahabad. The scene is there- 
fore set far a full-scale con- 
frontation 

• Iran is to nationalise the 
Soviet State-owned Russo-Iran 
Bank, ending two months’ un- 
certainty over whether the 
bank, tiie only one in Iran to 
have been wholly owned by 
foreign interests, would be 
covered by the June decree 
nationalising all banks. 

An Iranian Foreign Ministxy 
statement said a Soviet dele- 
gation would visit Iran to 
liquidate the bank’s assets, de- 
clared in 1978 to amount to 
Rials 16.6bn f£110m). 
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